MONTREAL 


CANADA 


TORONTO 


Volume  16,  No.  40. 


MONTREAL,  FRIDAY.  MARCH  4th,  1927 


lOO.  A  03PY,  $3  A  YEAR 


SECURITY  REVIEW 
PROFITABLE 


A  careful  review  of  one's  Invest¬ 
ments  at  this  time  of  year,  is 
more  than  usuaiiy  opportune.  Such 
a  review  aimost  invarlabiy  results 
in  discovcrins  some  profitabie  ex¬ 
change,  saie.  adjustment  or  pos- 
sibliity  of  new  Investment.  Then, 
too,  accumuiatlng  funds  for  new 
Investment  may  be  available  from : 


1.  Incoming  funds  from  sale  of 
property. 

2.  Money  now  drawing  a  low 
rate  of  interest. 

3.  Bond  or  mortgage  Interest. 

4.  Bank  interest. 

5.  Stock  dividends. 

6.  Early  maturing  bonds,  etc. 


Such  funds  may  be  safely  and 
profitably  employed  and  adjust¬ 
ments  and  exchanges  made,  at 
present,  to  excellent  advantage. 


ITe  shall  be  glad  to  make  suggestions  as  to 
the  betterment  of  investment  lists  or  to 
consult  vnth  those  having  investmunt 
problems. 
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At  the  Lookout 


OUR  EXPORTS  OF 
MANUFACTURES 
ARE  MAINTAINED 


Falling  Off  in  1926  Figures 
in  Products  of  the 
Farm 


RAW  MATERIALS  BOUGHT 


Unfavorable  Trend  in  Balance  of; 
Trade  Offset  by  Fact  That 
Imports  of  Materials  For  In-j 
dustry  Increased  i 


March 

Investment 

list 


Yielding  sound  fneome  re¬ 
turns  from  4H%  to  7%, 
the  investor  will  find  in 
this  monthly  publication 
a  well  diversified  list  of 
Government,  Public  Utility 
and  Industrial  Securities. 
The  information  given  on 
each  security  is  sufficiently 
detailed  to  allow  you  to 
reach  an  immediate  decis¬ 
ion  as  to  what  suits  your 
requirements.  We  will  be 
glM  to  send  you  a  copy. 
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While  the  adverse  trend  of  Can¬ 
ada’s  foreign  trade  during  the  year 
1926  is  not  a  healthy  sign  from  an 
economic  point  of  view,  analysis  of 
the  figures  for  the  9  months  ended 
December  31  reveals  the  Important 
fact  that  the  decline  in  exports  was 
in  the  main  due  to  a  falling  off  in 
shipments  of  agricultural  and  other 
farm  products,  while  the  Increased 
imports  were  chiefly  in  raw  mate¬ 
rials  and  semi-manufactured  commo¬ 
dities,  thus  indicating  that  the  in¬ 
dustrial  prosperity  of  the  country 
remained  unimpaired.  As  a  matter 
of  fact  the  figures  show  that,  in  sev- 
;  iral  important  industries,  export 
I  trade  showed  a  gratifying  degree  of 
;  expansion  during  the  year.  This 
point  is  significant  inasmuch  as  it 
can  be  used  as  a  guage  of  domestic 
demand,  which  is  otherwise  difficult 
to  estimate,  it  being  a  generally  ac- 
I  cepted  fact  that  export  business 
I  dependent  for  its  growth  on  an  im¬ 
petus  in  home  consumption. 

SP  tp  if, 

Official  figures  show  that  exports 
of  agricultural  products  during  the 
9  month  period  declined  $17,000,000 
in  value  from  the  same  period  of 
j  and  live  stock  and  animal  pro- 
'  ducts  exports  fell  off  by  $22,000,000, 
making  a  total  of  $37,000,000  less  for 
these  two  items  as  against  an  aggre- 
j  gate  decrease  in  exports  of  $47,000,- 
000.  On  the  other  hand  Increases  in 
I  Imports  include  $7,000,000  In  rolling 
mill  products;  $3,000,000  in  coal;  $6,- 
000,000  in  crude  petroleum,  all  of 
which  are  Indicative  of  increased  In- 
j  activity  here. 

I  Analysis  of  the  exports  figures 
shows  that,  in  several  Important  Can¬ 
adian  Industries,  shipments  during 
,  the  last  9  months  of  1926  Indicated 
gratifying  gains  over  the  correspond¬ 
ing  period  of  the  preceding  year. 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 

Limited  ^ 

21  St.  John  Street 
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LEE  &  CO.  OWNERS 
OF  WATER  SHARES 
NOMINAL  CONCERN 


CREAMERY  MERGER 
FOLLOWS  FAILURE 
OF  CO-OPERATIVE 


Cut  in  Cattle  Rate 

Boon  to  the  West 


Ambitious  Program  in  Saskatche¬ 
wan  Has  Not  Been  a 
Success 


CREDIT  FOR  AGRICULTURE 


Experts  of  wheat  flour  fOr  the  9- 
month  period  from  April  to  Decem¬ 
ber,  1926,  show  an  increase  of  $2,- 
300,000  over  those  for  the  Corres¬ 
ponding  period  of  1925.  The  influ¬ 
ence  of  the  shorter  crop  from  last 
season,  however,  finds  its  reflection 
In  the  figures  for  the  month  of  De¬ 
cember,  exports  during  that  month 
being  considerably  lower,  at  $884,942 
(Contioned  on  Tage  5) 


Various  Developments  Indicate 
That  Nothing  is  to  be  Gained 
by  Ignoring  Sound  Business 
in  Favor  of  Theories 


Winnipeg.  —  The  announcement  of 
the  reduction  of  the  ocean  freight! 
rate  on  cattle  from  $22.  to  $15.  per 
head,  to  take  effect  at  once,  has  been 
very  well  received  In  Wester*  Tan- 
ada.  It  is  almost  too  good  to  be  true, 
according  to  the  Manitoba  Free 
Press,  because  the  reduction  of  $5. 
per  head  means  the  difference  bs- 
tween  shipping  at  a  slight  profit  and 
shipping  at  a  loss,  according  to  ex¬ 
perts  in  the  cattie  trade.  The  reduc¬ 
tion  Is  expected  to  have  a  general 
stimulating  effect  on  live  stock  trade 
in  Canada,  though  no  immediate  or 
sharp  advance  in  prices  is  looked  for. 


A  Necessity  in  Every 
Home 


Day  in,  day  out — ^the  year  round— 
every  home  must  have  its  daily 
supply  of  milk.  It  is  as  indispens¬ 
able  as  the  water  supply  and  more  essen¬ 
tial  than  gas,  electricity  or  street  car 
service. 


The  application  of  modem  organization 
methods  to  the  production  and  distribution 
of  milk  has  led  to  greater  earning  poWer 
and  larger  profits  to  the  companies  adopt¬ 
ing  these  methods. 


EASTERN  DAIRIES 

LIMITED 

7%  l^REFERRED 
Price  99  to  yield  7.07% 


NESBITT.  THOMSON  &  COMPANY 


^  145  St.  James  Street,  Montreal 


Toronto  Quebec  Ottawa  Hamilton 

London.  Ont.  Winnipeg 


Winnipeg. — That  the  recent  amal¬ 
gamation  of  Caulders  Creameries 
and  the  Saskatchewan  Co-operative 
Creameries  was  actually  due  to  the 
failure  of  the  latter  to  successfully 
compete  with  the  private  corpora¬ 
tion,  has  been  revealed  in  the  state¬ 
ment  by  Premier  Gardiner  in  the 
Saskatchewan  Legislature.  Support¬ 
ing  the  bill  to  ratify  the  $3,000,000 
merger,  he  declared  that  the  co¬ 
operative  concern  could  not  continue] 
without  an  enormously  increased 
guarantee  of  credit  from  the  Provin¬ 
cial  Government.  He  indicated  that 
the  shareholders’  equity  had  been 
practically  wiped  out  and  that  the 
loss  in  1926  totalled  $187,000.  The 
company  had  been  an  absolute  fail¬ 
ure,  he  said,  because  of  program  of 
expansion  launched  some  years  ago 
out  of  all  proportion  with  the  re¬ 
quirements.  The  private  corpora¬ 
tion  has  evidently  won  ouj  because 
of  efficient  management  and  a  high 
quality  of  service  over  the  co-opera¬ 
tive  concern  backed  by  provincial 
credit. 

This  failure  of  co-operation 
Saskatchewan  will  be  something  of  a 
shock  to  those  who  have  believed 
that  the  farmers  of  Wesetm  Canaad, 
through  their  organizations,  were 
solving  the  problem  of  putting  the 
agricultural  industry  on  a  sound 
credit  basis.  A  prominent  New 
York  banker  in  making  the  state¬ 
ment  recently  that  the  farmers  of 
the  United  States  could  borrow  all 
the  money  they  need  from  Wall 
Street,  without  the  intervention 
Congress,  pointed  to  the  Canadian 
farmers’  co-operative  enterprises  as 
an  example  of  what  organization 
will  accomplish  in  applying  modern 
business  principles  to  farming. 

The  answer  probably  is  that 
operation  depends  for  success  on  the 
same  basic  principles  as  any  other 
business,  and  wherever  the  co-opera 
tors  plunge  Into  highly  specialized 
fields — as  they  did  in  the  farm  im 
plemcnt  and  lumber  business  in 
W’esetrn  Canada,  In  retail  merchan¬ 
dising  in  Ontario,  and  evidently  in 
merchandising  their  creamery  pro 
ducts  in  Saskatchewan — they  fail  for 
lack  of  administrative  efficiency 
compared  with  private  corporations 
representing  years  of  careful  growth, 
sound  maangement  and  meticulous 
attention  to  details. 

College  professors  and  other  theor¬ 
ists  are  still  telling  farmers  that 
what  they  need  is  more  and  cheaper 
credit.  Heads  of  mortgage  com¬ 
panies  which  have  been  making  loans 
to  farmers  for  many  years  are  tell¬ 
ing  thelj  shareholders  that  profits 
are  declining  because  of  lower  rates 
prevailing,  as  the  result  of  curtailed 
demand  for  farm  loans.  The  Cana 
dian  Council  of  Agriculture  Is  agitat¬ 
ing  for  smaller  banks,  and  small 
banks  are  failing  by  the  hundred  In 
the  agricultural  areas  of  the  United 
States.  Some-bankers,  at  least,  are 
advising  the  farmers  to  organize  and 
pool  their  credit,  while  some  of  the 
farmers’  co-operative  ventures,  like 
Saskatchewan  Creameries,  long  con¬ 
sidered  a  success,  are  finding  them¬ 
selves  In  difficulties.  Farmers  in 
(Continued  on  Pago  16) 


ROBB  DETERMINED 
TO  CONTROL  GREAT 


Ottawa.  —  While  the  budget  was 
something  of  a  disappointment  to 
the  steel,  textile  and  some  other  in- 

WEST  PERMANENT  ^  provided  no  tar- 


Says  He  Will  Not  Have  Author¬ 
ity  of  Department 
Flouted 


ACT  NOT  EFFECTIVE 


Plate  Mill  is  Idle 

Because  of  Tariff 


During  1926  Dominion  Foundries  & 
Steel,  Hamilton,  produced  steel  cast¬ 
ings  only,  but  showed  100%  Increase 
over  the  year  1925.  The  Financial 
Times  understands  that  there  was  a 
fair  operating  profit,  which  was  lar¬ 
gely  used  for  interest  and  deprecia¬ 
tion  on  the  plate  mill  investment 
which  Is  idle,  due  to  late  tariff  con¬ 
ditions.  The  year  1927  has  started 
out  in  a  more  promising  way  than 
last  year  so  far  as  castings  are  con¬ 
cerned.  There  is  reason  to  hope 
that  this  condition  will  continue 
throughout  the  year.  However,  so  far 
as  the  company’s  plate  mill  is  con- 
med,  everything  depends  on  the 
attitude  of  the  government  as  to  an  I 
equitable  tariff  on  plate  steel.  | 


Ottawa. —  The  vlgoi^ous  statement 
by  Mr.  Robb  before  the  committee  on 
banking  and  commerce,  .that  more 
strict  control  of  the  l$ian  companies 
operating  under  federal  charter  is 
desirable,  indicates  Uiat  the  Great 
West  Permanent  Loan  Company  will 
perhaps  have  greater  difficulty  In 
evading  the  restrictions  of  Superin¬ 
tendent  G.  D.  Plnlqyson  than  when 
the  issue  of  control  was  last  raised. 
Mr.  Robb  stated  that  he  did  not  pro¬ 
pose  to  tolerate  any  slackness  or 
flouting  of  the  department’s  regula¬ 
tions.  This  evidently  refers  to  the 
situation  w’hich  has  been  created  by 
the  Great  West  Company,  w-hlch  for 
some  years  now,  has  continued  ope¬ 
rations  without  a  certificate  from 
the  department,  taking  the  stand  that 
Its  charter  was  issued  prior  to  the 
legislation  providing  for  federal  in¬ 
spection.  The  amendment  now  pro¬ 
posed  provides  that  "no  company  or 
person  shall  transact  the  business  of 
a  loan  company  without  a  license 
obtained  from  the  Minister  of  Fin¬ 
ance.”  A  similar  amendment  failed 
to  pass  the  committee  on  a  previous 
(Continued  on  Page  15) 


STABLE  TARIFF 
INDICATED  BY 
COMMONS  VOTE 


Not  Doing  Anything  to  Warrant 
Identity  Being  Revealed 
They  Say  '* 


THE  DEAL  IS  HELD  UP 


But  Interest  Increases  in  Identity 
of  Principals  —  President 
Stobo  An  Associate  of  Senator 
Webster 


Nexr  Y«rk,  March  2nil. 
The  Financial  Tlme.'t, 

Montreal. 

Lee  and  Company  la  nominal  or¬ 
ganisation  formed  In  Intercata  of 
Chaae  National  Bank  here  and  its 
clients.  Mr.  Lee  states  Company 
Is  not  seeking  credit  or  doing 
anything  else  similar  that  would 
warrant  your  knowing  more 
about  their  identity. 


Conservatives  and  Liberals  Com¬ 
bine  Against  the  Pro¬ 
gressives 


DUNNING  REASSURING 


Westerner  Takes  National  View 
— Sir  Charles  Gordon  Takes 
Wise  Step  in  Educating  Prairie 
Members 


The  above  telegram.  In  reply  to 
inquiries  instituted  In  New  York  by 
The  Financial  Times,  serves  to 
deepen  the  mj'stery  surrounding  the 
identity  of  the  present  owners  of 
the  Montreal  Water  and  Power 
Company.  Other  responses  receiv¬ 
ed  were  to  the  effect  that  "Lee  and 
Company”  were  not  in  the  telephone 
book  and  could  not  be  traced  with¬ 
out  more  definite  identification  or  a 
street  address.  It  is  simply  as  1 
“Leo  and  Company,  care  of  Cha.sc 
•National  Bank,  New  York,”  that  the 
present  ownership  of  41,492  shares 
of  the  total  of  44,800  share.s  o-f  com¬ 
mon  stock  is  now  recordeii,  accord¬ 
ing  to  information  available  to  the 
public. 

Such  has  been  the  storm  of  pro¬ 
test  raised  against  the  purchase  of 
the  Company  by  the  city  at  $14,000,- 
000  as  compared  with  the  sale  price 
to  the  present  owners  of  $9,800,000 
three  months  ago.  that  even  the  city 
hall  politicians  have  been  forced  to 
change  their  front  and  arbitration  | 
is  now  proposed.  With  both  the  1 

iff  changes,  it  was  well  received  ^yj  ^°eTe"v;dent1y.“ML‘'‘the%^^^^^^ 

000,000  deal  the  arbitration  may ; 


Dominion  and  Provincial 
Government  Bonds 


Municipal  Bonds 


Public  Utility 
and 

Industrial  Financing 


Foreign  Issues  quoted 


coKPoesnoNiiNniD 


189  St.  James  Street 
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We  recommend 


Hamilton  Dairies 

Preferred  and  Common 


DENMAN  &  CO. 


LIMITEIi 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


Consumers  Gas  Had 
Record  Sales  in  *26 


The  volume  of  gas  sold  by  the 
Consumers  Gas  Co.  of  Toronto,  dur¬ 
ing  1926,  exceeded  that  of  any  pre¬ 
ceding  year.  The  prospects  lor  192 
are  such  that  continued  increases 
can  be  looked  for.  There  never  was 
time,  in  the  opinion  of  company 
officials,  when  the  gas  Industry  faced 
a  more  promising  future,  and  the  in- 
du.stry  was  never  in  better  condi¬ 
tion  to  take  care  of  the  expansion 
into  new  fields. 


industry  generally,  for  the  same  rea¬ 
son.  At  the  same  time  confidence 
in  the  maintenance  of  the  protective 
tariff  has  been  created  by  the  vote 
of  182  to  21  on  the  Coote  amendment 
to  the  budget  deploring  the  absence 
of  tariff  reductions.  That  the  West¬ 
ern  Liberals  do  not  line  up  with  the 
Progressives  in  demanding  tariff  re¬ 
ductions  has  also  been  emphasized 
by  the  statement  of  Hon.  C.  A.  Dun¬ 
ning,  Minister  of  Railways  and  Can¬ 
als,  who  has  declared  that  the  Gov 
ernment  would  in  tariff  matters  do 
nothing  that  would  injure  legitimate 
Canadian  Industries.  The  Govern¬ 
ment,  of  course,  has  a  good  explana¬ 
tion  for  leaving  the  tariff  alone,  in 
the  fact  that  the  T.arlff  Board  of 
Enquiry  has  been  sitting  only  a  com¬ 
paratively  short  time.  However,  It 
i.s  a  question  how  far  the  board  will 
go  In  making  recommendations,  and 
In  any  event  in  the  last  analysis  ac¬ 
tion  will  rest  with  the  Government 
rather  than  with  the  board. 

Mr.  Dunning’s  statement  of  policy 
on  behalf  of  the  Government  Is  a 
marked  contrast  in  spirit,  if  not  In 
words,  to  his  references  to  the  tariff 
made  In  Western  Canada  before  he 
joined  the  Federal  Cabinet.  It  be¬ 
comes  evident — as  his  friends  have 
known  for  years — that  he  aspires  to 
become  a  national  figure,  and  his 
recent  statement  may  be  regarded  as 
coming  from  a  Canadian  rather  than 
a  Westerner.  j 

Sir  Charles  Gordon's  Good  Issue. 

The  case  for  Canadian  industry,] 
and  the  textile  industry  in  particu¬ 
lar,  should  also  be  strengthened 


prove  something  of  a  farce  unless 
strong  man  is  appointed  to  repre¬ 
sent  the  taxpayers  of  the  city. 

In  the  meantime  interest  in  the 
transactions  leading  up  to  the  deal 
with  the  city  grows.  Senator  Lome 
Webster,  who  a/ppears  as  a  substan¬ 
tial  shareholder,  states  that  ho  is 
Interested  in  the  transaction  and 
this  Is  indicated  by  the  fact  that  the 
new  president.  Wllli^  Q.  Stobo,  has 
been  an  associate  of  Senator  Web¬ 
ster  for  many  years.  Who’s  Who 
in  Canada  for  1922  definitely  refers 
to  this  association: 


Stoba,  Wllllan  Dnarrler. — Coal  Mer¬ 
chant;  Vice-President  Canadian  Im¬ 
port  Co.,  Coal  Importer.s,  Wholc.sale 
and  Retail  Dealers.  S3  Dalhoiisie  St.. 
Quebec.  Que.;  Vice-President.  .St.  I.aW- 
rence  Stevedoring-  Co.,  I.fd..  Managing 
Director.  The  Webster  Steamship  Co., 
I.td.;  President.  Quebec  Young  Men’s 
Christian  Association:  Member,  Pro¬ 
testant  Hoard  of  School  Commission¬ 
ers.  Born  Chatham.  Ont,  Oct.  2. 
J877,  son  of  Rev.  Kdward  John  and 
Elizabeth  (Lindsay)  Stobo.  Educat¬ 
ed:  Quebec  High  School.  Came  to 
Quebec  1883.  AMnoclated  ivitli  Sena¬ 
tor  Lome  C.  Webnter  nince  1891. 
Baptist.  Residence:  Quebec,  Que. 


Mr.  Stobo  holds  hut  10  shares  of 
common  stock.  Likewise,  the  other 
directors  hold  only  qualifying  shares 
and  are  understood  to  represent  in¬ 
terests  with  which  Senator  Webster 
is  associated;  one  of  them  acts  as 
his  secretary. 

While  Senator  Webster  is  thus 
identified  with  the  interests  now  in 
control  of  the  company  the  name  of 
a  man  prominent  in  provincial  poli¬ 
tics  Is  mentioned  in  connection  with 
the  City  Hall  and  other  negotiations. 
l^jAnd  gossip  indicates  a  growing  im- 


BUSY 
EXECUTIVES 


Our  files  are  replete  with 
timely  information  on  all  the 
leading  Canadian  investments 
including 


aOVCRNNIKIIT  •ONDS 
MUMIOIMk  aOHOS 
PUBLIC  UTILITIEB 
INDUSTRIAL  SEOUItITIEB 


The  busy  executive  will  find 
this  department  of  our  organ¬ 
ization  well  qualified  to  serve 
him  intelligiently  with  data  and 
well  considered  suggestions. 

Use  it  freely. 


FloodlBames  ECb. 


Limiftd 


InoesIaieRtSeairilies 


196  ST.JAMCS  STREET.  MONTREAL. 


QmtJuhBsloBsLo 

NW  Mruare*. 


Members 
Montreal5tock  Exchange 
MontrealCurb  Market 
104  S^francoisXavierS^ 
Montreal, 

Telephones  Main  6184  661dPj 


Parliament  as  the  result  of  the  visit 
to  the  plant  of  the  Dominion  Textile 
Company  In  Montreal  of  some  forty 
members  of  Parliament,  representing 
Liberal,  Progressive,  and  U.  F.  A. 
divisions  of  Manitoba,  Alberta  and 
Saskatchewan.  This  visit,  which 
was  arranged  by  Sir  Charles  Gordon, 
was  evidently  based  on  the  idea  that 
the  Western  members,  with  the  ex¬ 
ception  of  some  of  the  radicals,  have 
no  desire  to  be  unfair  to  industry. 


pression  on  the  part  of  the  public 
that  in  the  background  there  is  one 
master  mind  directing  the  whole  se¬ 
ries  of  deals  and  controlling  the  big 
profits. 

Who,  it  is  asked,  is  (or  are)  Lee 
and  Company  and  who  do  they  repre¬ 
sent?  The  sjiareholders  who  sold 
at  85  and  the  taxpayers  who  may  be 
asked  to  pa.v  double  that  figure 
would  like  to  know. 


Gatineau  Power  Company 


5%  First  Mortgage  Gold  Bonds 


Due  June  1.  1956.  Principal  and  half-yearly 
interest  payable  in  Toronto,  Montreal 
or  New  York. 


Gatineau  Power  Company  owns,  or  holds 
through  long  term  Government  lease, 
water  power  sites  with  aggregate  potential 
capacity  in  excess  of  700,000  horse-power, 
of  which  development  of  897,500  horse¬ 
power  is  now  under  construction.  Upon 
completion  of  the  present  development, 
earnings  are  estimated  at  more  than 
$5,400,000,  or  over  2.85  times  interest  on 
all  First  Mortgage  Bonds  issuable  against 
this  construction. 


Price:  97.50  and  interest,  yielding  5.17% 


Fully  descriptive  circular  will  be  gladly 
furnished  upon  request. 


Wood,  Gundy  &  Company 

Lix^ted 


Winnipeg 
Hamilton 
London,  OnL 


140  St.  James  Street 
Montreal 

Telephone:  Main  3590 


Toronto 
New  York 
London,  Eng. 


Outlook  Good  For 

General  Electric 


LO.SS  ON  I.UrORTED  STEEL. 

Many  thousands  of  workers  could 
l>e  added  to  the  eni'ployees  of  this 
country  if  more  steel  used  in  Can¬ 
ada  were  bought  from  Canadian 
manufacturers,”  said  H.  T.  Diplock, 
vice-president  of  the  Steel  Company 
of  Canada,  in  addressing  the  Adver¬ 
tising  Club  of  Montreal. 


Operating  results  of  the  Canadian 
General  Electric  Co.  for  1926  com¬ 
pared  very  favorably  with  those  of 
the  previous  year.  New  business 
booked  shipments,  sales  billed  and 
net  profits  all  showed  improvement 
over  1925.  Unfilled  orders  carried 
into  the  new  year  were  considerably 
In  excess  to  the  carry-over  of  1926. 
Collections  last  year  were  generally 
satisfactory  and  moderately  better 
than  in  1925.  The  outlook  for  1927 
is  encouraging.  New  business  al¬ 
ready  booked  Is  larger  than  during 
the  same  period  of  1926.  Projected 
hydro-electric  plants,  pulp  and  paper 
mills,  and  other  industrial  develop¬ 
ments  will  require  a  large  amount 
of  electrical  machinery  and  supplies. 
Satisfactory  conditions  are  expected 
to  continue  as  fit  present  there  is 
apparently  nothing  on  the  horizon  to 
Indicate  a  lessening  In  the  general 
purchasing  power  of  the  public. 


Cockshutt  Plow 

Shares  Better  Times 


The  recent  strength  in  the  market 
for  shares  of  the  Cockshutt  Plow 
Co.,  Ltd.,  would  seem  to  be  justified 
by  the  improvement  in  the  company’s 
affairs.  The  better  conditions  in 
agriculture  throughout  Canada  are 
being  definitely  reflected  in  larger 
purchases  of  implements  and  a  bet¬ 
ter  quality  of  farm  equipment,  and, 
what  is  also  of  importance,  a  greater 
proportion  of  the  farmers’  purchases 
is  now  being  made  on  a  cash  basis, 
while  debts  have  been  largely  liqui¬ 
dated. 


Fraser 
Companies 
First  Mortgage  | 
Bonds 


The  securities  of  Fraser 
Companies,  Limited, 
are  well  known  through¬ 
out  Canada.  Their  wide 
distribution,  ready  mar¬ 
ket  and  general  depend¬ 
ability  have  placed  them 
in  the  class  of  sound  cor¬ 
poration  investments. 


We  offer  Fraser  6% 
First  Mortgage  Sinking 
Fund  Gold  Bonds,  due 
January  1,  1950,  at  101 
and  accrued  interest,  to 
yield  5.92%. 


Descriptive  circular 
on  request. 


Bo>jaISecarities  j 


CORPORATION 
V  1  ii  1  T  B  D 

JM  St.  Jamaa  Straae 
MONTREAL 

Tofanta  Halitax  SaiMJehn  QtitNe 
Winnipag  Vucauvir  Ntw  York 


JlS! 
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TkAVEL  Funds  jbr 
Canadian  Travellers 


unfre- 


WHEN  planning  a  trip  either  to  great  cities  or 

i^uentea  places,  you  may  obtain  from  the  Bank  of 
:1  funds  suited 


Montiw  travel 
dividual  needs. 


to  your  m* 


Travellers’  Cheques  in  convenient  form 
and  cashable  in  Canada  and  in  other 
countries,  or  Letters  of  Credit  that  are 
aocepable  the  world  over,  supply  funds 
with  safety  and  convenience. 


BANK  OF  MONTREAL 

Established  i8l7 

Total  Aaseta  in  excess  oC  i  750.000,000 


tween  the  invoice  value  and  $2  per 
100  pound.s.  but  (be  maximum  dump¬ 
ing  duty,  shall  not  exceed  13  per 
cent,  ad  valorem,  or  GOc. 


QUARTER  MILUON 
TONS  WASTED  IN 
OUR  FISHERIES 


SHOWING  EXPANSION 


Economic  Loss  of  By-products  a  | 
Matter  For  Serious 
Consideration 


INEFFICIENCY  EVIDENT 


Crown  Trust 

Company 

Management  and  Safe  Custody 
of  Your  Securities. 

233  St.  James  Street  -  Montreal 


IfJ  detail  would  indicate  that,  of  thei 
Atlantic  dried  fish  and  the  Pacific !  1917. 
Coast  salmon,  nearly  one-half  by  j®}^ 
weight  is  wasted;  of  the  Canadian;  192b 
lobster  three-quarters  is  wasted;  |  i!*2i 
halibut  heads  equal  to  one-sixth 
the  fishe.s'  weight  are  thrown  awayli9j4’ 


Ottawa. — The  flour  and  grist  mill¬ 
ing  industry  in  Canada  for  the  cal¬ 
endar  years  11124  and  1J>25  shows  a 
very  con.slderable  expansion  in  value 
of  production  when  compared  with 
the  two  year.9  i!Tiincdi.ate]y  preccd- 
c  ,  .  a/I  j  u  i  '"K-  f’’  19-1  Hx'  increase  was  large- 

Survey  of  the  Industry  Made  by  increased  pro- 

the  National  Resources  Intelli- [  duction  whilst  in  lii25  the  increase 
^ence  Service  Reveals  Interest-;  altogether  due  to  a  decided  in- 
;■  ^  !  crease  in  the  market  selling  prices 

ing  Situation  1  of  fjjp  principal  commodities.  A 

-  1  .summary  table  showing  the  quantl- 

That  the  waste  in  Canadian  com-|  ty  of  wheat  milled  and  of  flour  pro- 

mercial  fisheries  is  roughl.v  one-|  duced  from  the  date  of  the  first  an- 

quartcr  million  tons  annually  is  the; 

,  .  ,  ,  ,  I  year  for  which  the  information  has 

interesting  conclusion  reached  in  collected  and  also  the  aver- 

report  issued  recently  by  the  Na-i  age  cost  prices  of  wheat  and  of  the 
tural  Kesourees  Intelligence  Service,  selling  v.aliie  of  flour  for  each  year 
of  the  Department  of  the  Interior  at,  of  (he  period  follows; 

Ottawa,  on  the  by-products  of  thei  Whoat  miilrd 

fishing  industry  in  Canada.  .  Further , 


Quantity 

Cost  at 
mill 

Avgo.  cost 
per  bus. 

B'l.li. 

$ 

5 

81.476.264 

163,880.832 

t  94 

78.486.826 

174,947.782 

2.22 

78. .591 .648 

178,900,649 

2  28 

61.116,380 

1.51,094,018 

2.47 

70.005  ..373 

129.312.439 

1  84 

SI. 413,649  102.803,200 

1  26 

94.140.440 

I  10 

112.419,521 

1.17 

80,901,984 

125.843.917 

1 .66 

WESTERN  WINTER 
CONTRAST  TO  EAST 

But  Live-stock  of  Prairie  Farm¬ 
ers  is  Wintering  Very 
Well 


Flour  prndurfMi 

SeliinR  value  .\v|je.  cost 


Quantitv  at  mill 
Bbl.  $ 

17.687..?.'?8  170.381,834 
17,880.912  189.098,238 
17,842.833  I8.'>.982.307 
13,127,320  163,117,662 
1.6,321,769  1.36,257,285 
18.0.56,010  112,446,651 
19,075,814  102,571,212 
21,076.733  121,786.50.5 
17,769.366  131.870,173 


per  bbl. 

9*63 
10  68 
10.42 
11.66 
8  89 
6.23 
6. 37 
5.78 
7.42 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

WE  HAVE  LOCATED  PLANT!4  TO  THE  VAUE  OF 
$13,000,000  I.N  THE  LAST  TWO  TT.ARS  LNUEK  THE 
ABOVE  IDEAL  CO.NDITIO.NS. 

Southern  Canada  Power  Company 

330  Coristine  Building  ^MONTREAL 


'  are  unused.  | 

Any  Industry  which  fails  to  utilize' 

I  its  by-product.s  for  an  available  mar-  j 
ket.  comments  the  Resources  Ser-  1917. 

'  vice,  should  be  considered  as  lack-'j*'® 
in.sr  in  efficiency.  As  an  example  of,  1920; 
efficiency  take  meat-packing.  This;i92i. 

'  industry  now  markets  every  hit  of  I  {933 
1  the  carcass;  forty-eight  medicinal  j  1924! 

I  preparations  are  made  from  the;  t®25. 

I  membranes  and  glands,  the  fine  hairs!  - ^ 

!  growing  inside  the  ears  of  cattle  pro-  I  LOADINGS  LOWER  BUT 
.  vide  the  artist  with  brushes,  and  the;  MrkDr  TUAIM  VTAR  KC.Ci 

!  gall  stones  arc  shipped  as  talismans  |  "*UK£.  I  MAIN  ItAK  ALjU 

to  Japan.  Such  a  result  is  due  to;  "  “ 

employing  scientific  talent,  to  the'^^®'*  loadings  for  the  weeli  ended 
■  expenditure  of  much  capital  on  plant,  t  showed  the  effects  of 

adiertising  and  research,  to  easy!  weather  and  dropped  to 

and  rapid  collection  of  raw  material ! 

land  to  an  immense  demand  for  the'^^f  Previous  week.  Practically 
I  nrimarv  nrodiiet  !  “^1  decline  was  in  the  w'estern 

On  both  coasts  there  have  been;  declined  1,- 


and  still  are,  difficulties  in  the  way 
of  the  fish  by-products  industry 
but  they  are  not  Insurmountable.  On' 


.1,  516  cars  and  merchandise  was  light¬ 
er  by  282  cars. 

Compared  with  the  eorrespondin. 


the  AtlAntic  the  chief  obstacle  is  the^’®®^^.  ‘otal  loadings  were 

distance  between  the  sources  of  sup-,: 
ply  and  whatcs’cr  by-product  fac- 


an  increase  of  1,P24  cars,  pulpwood 

tories  there  are.  The' vast  “amount! 
of  unmarketable  fish  taken  in  deep- 


sea  fishing  on  the  Grahd  Banks  must 


chaadise  an  increase  of  1,371  cars. 

Feb.  19,  Feb.  12,  Feb.  20. 


I  Still  be  lost  unless  low  temperature*  Eastern ranadk. 
!  storage  room  is  available  on  the; 


Galvanizing 

— hot  process 


More  thaa  60  year*  experience  in  onr  miarantee  of  entire  latln* 
faction,  nalvanlzina  of  nil  klndn — Iron  and  Steel  Caatlnga, 
Chain,  Architectural  and  Marine  and  general  custom  work. 
Tierms  on  application. 

Ask  for  eafaloaue  and  descriptive  matter  of  Kitchen  and  Dairy 
Utensils,  Stoves,  Refrigerators,  plain  and  lithographed  Tinware, 
S'oveltles,  Tin  Cans,  etc.  Representatives  will  cull  on  reqaeat. 

THE  THOS.  DAVIDSON  MF6.  CO.,  LIMITED 

Head  Office  and  Factory!  1S7  Hellsle  Street,  HontreaL 
Tort  1490. 


schooners  or  the  scheme  of  fast-i 
collecting  ho.its  to  take  fish  prompt-; 
ly  to  the  market  is  realized.  A  thing! 
to  be  desired  is  co-operation  of  capi- 
withln  the  industry,; 


Total . 

Total  to  date. 


1927 

1927 

1926 

40.271 

.39,441 

38.278 

19,685 

21.913 

17,822 

o9,9r)6 

61,354 

56,100 

414,692 

385,879 

UNEMPLOYMENT  LESS 

THAN  FOR  SIX  YEARS 


Electrical  Energy 


BELIABLE 

■lx  (#>  Brdro-Elee- 
(He  Power  plants 
and  larpe  steam 
plant  Rcaerve. 


coyxCTuors 

Avallahle  for  nsc  24 
hours  per  day  ui.d 
every  day.  \o  re¬ 
strictions. 


OTJMITED 

Approximately  300.- 
000  II.  P.  available 


FOB  POVfEB,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  tbe 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 


Mannfactnrlng  and  Dlsfributlns 
For  WOUSTRIAL.  and  onw  I  ^ 

RESU>£»iTlAli  USGS  ^U3l  wOTVICO 

Inqniry  Reqaested.  Address  te 

Power  Bid.,  86  Cralp  9t.  West, 
Tel.  Main  4040.  hlontreaL 


Low  Rates  For  Service 


tal  and  labor 

I  which  should  control  for  its  own 

'  bonfifit  the  buying  and  selling,  pro-'  - 

duction  and,  so  far  as  possible,  the;  There  was  an  increase  in  einploy- 
transportation.  A  well-organized  ment  at  the  beginning  of  February, 
and  all-embracing  company  could  es-i  although  the  situation  wa.s  still  af- 
i  tabllsh  in  most  fishing  area.3  along!  fccted  to  some  extent  by  inventory 
j  the  coast  primary  reduction  plants!  shutdowns,  and  more  so  by  contln- 
{  t'  which  the  non-edible  fish  and  the!  ued  sea.3onal  slackness  in  the  out- 
aste  could  be  speedily  brought.  The  of-door  Industries.  Emplojunent, 
;  primary  products — crude  oil  and,  however,  was  in  much  greater  vol- 
!  dried  offal — could  then  be  brought;  ume  than  on  the  same  date  in  any  of 
1  from  these  scattered  plants  to  a  cen-itho  six  preceding  years.  The  Do¬ 
lt  ral  refining  factory  where  high-'*  minion  Bureau  of  Statistics  tabulated 
!  grade  oil,  fish  meal,  guano  and  glue;  returns  from  5,817  firms,  whose 
'could  be  efficiently  manufactured,  staffs  aggb^gated  788,887  persons. 
Such  a  scheme  would  embrace  the  a.s  compared  with  784,484  on  Janu- 
supply  not  only  of  the  ground  fish,!  ary  1.  The  index  number  stood  at 
cod,  halibut,  haddock,  hake,  plaice,!  95.4  on  the  date  under  re5iew,  while 
etc.,  which  are  permanent  off  the  !  in  the  preceding  mouth  it  was  94.8 
coast,  but  the  "school  fish”,  herring,!  end  Feb.  1,  1926,  1925,  1924,  1923, 
mackerel,  sword  fish,  tuna,  etc.,  1922  and  1921  It  was  90.7.  86.1,  90.6, 
which  move  along  the  coast  at  cer-!89.5,  78.9  and  90.1  respectively. 

tain  times,  ronsidering  that  on  the!  — - 

Canadian  Atlantic  shore  alone  there 
are  600-700  canneries  and  the  supply 
of  waste  material  is  superabundant, 
such  a  source  of  wealth  cannot  long 
be  neglected.  The  ‘‘.Atlantic  Ex-|  ■ 

perlmental  Station  for  Fisheries”.  |  y^b!  20!  192.5’. ! 


Grain  in  Store. 


C'omparatlTe  Statement  1922-1937 
Whoat  Total 

Bushels  Bushels 

119.167,808  154,881,858 
116,693,785  161,623,133 
85,303.911  i:i8.n.52,.5.55 
131,910,271  169,723.169 
91,719,546  12.3,728,078 
65,.543,026  95,048,716 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


gUE. 


lately  established  at  Halifax,  should  2-- ’924 
in  time  be  of  good  assistance  in 
scientific  mcthod.s  of  trcatnient.  !  ’ 

In  British  Columbia  waters  ihe . 
difficulties  are  somewhat  less  be-/ 
cause  of  the  closer  concentration  of, 
canneries  at  the  mouths  of  the  Fra-' 

.=er.  Skeena,  Naas  and  large  inlets, 
and  because  the  mild  climate  and 
sheltered  waters  should  make  the' 
supply  of  various  fish  continuous.  As  ■  ~  ~  ~  ~~~~ 

matters  now  are,  when  the  waste  of*  Ottawa. —  Canadas  trade  returns 
the  halibut  and  salmon  industry  cen-i  for  the  12  months  ended  January  31 
tcrlng  at  Prince  Rupert  is  not  avail-!  last  show  Imports  totalling  $1,017,- 

411.401.  an  increase  of  nearly  $116,- 
oithpr  shut  down  or  be  dependent  on  =  *  *  , 

an  inadequate  supply  of  dogfish'  000,000  over  .the  preceding  12 
obtained  from  the  Japanese  at  $7  per;  nionths,.  while  exports  amounted  to 
ton.  .A  comprehensive  organization'  $1,267,957,849,  a  decrease  of  $12^400,- 
adequately  capitalized  and  co-operat-'  ^1’  from  the  preceding  12  months, 
ing  5vith  the  fishermen  could  meet;  Imports  from  the  entire  British 
such  difficulties  by  a  plan  similar  to;  Lmpire  amounted  to  $-13.791,.,u7,  an 

th.at  suggested  for  the  Atlantic  Coa.st. !  l’’®rease  of  $8,672,062,  and  exiwrts 

The  benefit  of  a  concentration  is  ex- ;  1'^  tbe  British  Empire  45o-,- 

eniplified  by  the  case  of  the  Con-*  481,981,  a  decrease  of  $30,015,6(9. 

solidated  Whaling  Corporation  which,'  If^ports  from  the  United  Kingdom 

ivorking  in  and  from  three  centres.;  were  $164,643,4(3,  an  increase  of  $1^ 
oiitains  by-products  from  about  400 1  483,033,  and  exports  to  the  United 
wiiales  far  in  excess  of  the  similar;  Kingdom  were  $455,Cj5,79-,  a  de- 
by-products  bandied  liy  all  the  other;  crease  of  $41,223,949. 

Isolated  fishery  concerns.  I  Imports  from  the  United  S.ates 


Ottawa. — The  following  is  a  brief 
summary  by  provinces  of  the  re¬ 
marks  of  crop  correspondents  of  the 
Department  of  Agriculture. 

Atlantic  Provinces. — An  open  fall 
hsa  been  followed  by  a  mild  open 
winter.  FVirm  animals  are  report¬ 
ed  generally  to  be  in  good  oonditoin. 
Only  a  few  districts  report  any  feed 
s*ea.rcity.  Wool  prices  are  down. 

Quebec. — Mild  weather  prevailed 
througho4i*t  J.anuary.  ■  Cattle  are 
everywhere  reported  to  be  in  a 
healthy  condition  with  an  adequate 
supply  of  feed.  The  average  value 
of  horses  is  somewhat  better  tran  a 
year  ago.  Prices  for  sheep  and 
swine  hav'e  maintained  the  same  lev¬ 
el  whilst  milch  cows  show  a  slight 
decrease.  Returns  for  poultry  are 
satisfactory. 

Ontario. — Live  stock  are  wintering 
well  and  are  healthy.  Feed  searcity 
is  reported  from  only  a  few  dl.stricts 
and  in  these  a  smaller  number  of 
young  cattle  are  being  fed.  Horses 
and  milch  cows  show  an  improve¬ 
ment  in  price.  Little  change  is  shown 
in  the  values  of  other  cattle,  sheep, 
or  swine  from  a  year  ago.  Poultry 
prices  have  improved  somewhat. 

JIanlto*ba. — The  winter  has  been 
cold  with  much  snow,  and  it  has  been 
necesary' to  do  a  great  deal  of  feed¬ 
ing  under  shelter.  Most  districts 
state  that  feed  is  scarce  and  very 
dear.  No  disease  has  been  reported. 
The  market  for  horses,  milch  cows 
and  beef  cattle  of  the  better  type  has 
improved,  being  a  little  higher  than 
for  several  years.  Keener  Interest 
Is  being  shown  In  the  poultry  busi¬ 
ness  and  prices  have  Improved.  The  ‘ 
heavy  snowfall  assures  moisture  for  I 
the  early  part  of  the  crop  season.  * 

Saskatchewan.  —  Although  heavy  ; 
.snow  in  all  parts  of  the  province,  ex- i 
cept  the  southwest,  is  making  this  a  ! 
hard  winter  for  cattle  and  horses  | 
running  out,  so  far  the  stock  are 
coming  through  in  fairly  good  con- ; 
ditlon.  Feed  is  scarce  and  a  short¬ 
age  is  feared  if  the  winter  is  pro- ' 
longed.  There  l.s  an  abs.ence  of  any  ! 
general  outbreaks  of  disease  al-! 
though  sickness  is  reported  in  scat- 1 
tered  di.strlcts.  Indications  are  that' 
the  livestock  industry  Is  on  the  up- ; 
ward  trend.  j 

Alberta. — Live  stock  have  winter- 1 
ed  in  fair  condition  with  no  losses  of ; 
any  consequence.  The  supply  of  j 
fodder  is  generally  sufficient.  The! 
market  for  horses  is  still  dull,  al- ! 
though  prices  reported  are  higher , 
than  last  year,  as  are  also  those  forj 
cattle.  Prices  for  swine  and  sheep  * 
show  little  change,  while  the  price  j 
of  wool  Is  reported  as  lower.  Much  1 
wool  is  being  marketed  co-operative-  j 
ly. 

British  Columbia. — There  is  suffi¬ 
cient  feed  in  all  sections  to  carry  ov¬ 
er  the  w  inter.  The  demand  for  milch 
cows  and  swine  is  brisk.  Poultry  arc 
steady  with  dump  duty  on  eggs 
steadying  industry. 


COKE  PRODUCTION. 


Higher  by  14  Ter  Cent.  Than  Jonn* 
nary  of  Last  Tear. 

Ottawa. — Production  of  coke  in 
Canada  during  January  amounted  to 
176,445  tons,  an  increase  of  12'^ 
over  the  157,107  tons  of  the  previ¬ 
ous  month  and  14c;,  above  the  155,- 
700  tons  reported  for  January  of  a 
year  ago. 

Comparvi  with  December,  pro¬ 
duction  from  ovens  in  the  eastern 
provinces  fell  off  slightly  to  46,607 
tons  froral  47,389  tons;  outptit  from 
Ontario  plants  rose  to  111,621  tons 
from  91,701  tons  and  the  produc¬ 
tion  in  western  provinces  was 
slightly  higher  at  18,217  tons  a.s  com¬ 
pared  with  18,017  tons  in  the  next 
preceding  month. 


Big  Increase  in  Imports 

Swells  Volume  of  Trade 


849,327,  and  exports  to  the  United! 
States  were  $465,588,218,  a  decrease; 
of  $7,244,646.  Canada’s  imports 
from  the  w^orld,  outside  the  British! 
Empire,  were  $803,620,144,  an  ln-| 
crease  of  $107,185,351.  while  exports; 
were  $715,475,868,,  an  Increase  of 
only  $17,614,867.  j 

Imports  from  Australia  more  thanj 
doubted  to  $5,983,997,  and  exports  to 
Australia  increased  by  nearly  $6,- 
000,000  to  a  total  of  $19,542,623.  Im-| 
ports  from  New  Zealand  more  than; 
doubled  to  $4,085,447,  while  exports  I 
to  New  Zealand  remained  almost  sta-| 
tlonary  at  $15,447,054.  Imports  from; 
the  British  West  Indies  Increased 
over  $2,000,000  to  $13,482,485,  and 
exports  to  the  British  West  Indies, 
increased  05’er  $1,000,000  to  $14,153,-! 
The  three  staples,  fertilizer,  fish!  ycre  $676,207,714,  an  Increase  of  $87,-  811.  » 

Imports  and  Exports  of  Canada  by  Main  Groups. 


oil  and  fish  meal,  give  rise  to  im-j 
portant  industries  in  Norway,  Den-I 
mark,  Britain,  United  States,  Japan,! 
and  else5vhere,  but  so  far  have  been; 
exploited  in  Canada  only  to  a  limit-! 
ed  degree  and  with  chequered  suc-i 
cess.  When  it  is  considered  that  I 
Canada  possesses  one-half  of  the! 
t5vo  greatest  salt  water  fishing  areas! 
of  the  world,  it  seems  strange  that! 
so  far  the  home  demand  for  oil  and| 
meal  has  not  been  met  In  spite  of  a 
protective  duty  of  12U^ — 20  per  cent, 
and  that  these  by-products  of  our' 
fisheries  in  1923  and  1924  amounted! 
to  onl.v  one-half  of  one  per  cent,  of 
the  total  5’alue  of  fish  marketed  as 
compared  with  7  per  cent,  in  Japan,  j 


Main  Groups. 


Twelve  Months  Ended  January 


STEEL(Wk/IRON 
PRODUCIS 

of  ever II  descriplion 


i^aifS  Offices 

HAMILTON  MOHTMAI.  TOI».ONTO 

wi.N'Niprc  vANCouvEiv.  vicroi*.!* 

HALIFAX  ST  .  JOHN 


VALUATIONS  CANCELLED  i 
FOR  VEGETABLE  DUTY' 


j  Ottawa— The  valuations  establish- 

,  ed  as  a  basis  for  determining  duty 
!  in  Canada  have  been  cancelled  for 
;  all  vegetables  except  potatoes  by 
an  order  of  the  .Minister  of  Customs 
and  Excise.  'Fhe  valuation  for  the 
publication  of  special  (or  duinplng) 
duty  on  potatoes  i.s  $2  per  160  j 
pounds.  Potatoes  are  therefore  sub-  j 
I  ject  to  duty  at  tlie  regular  specific  j 
rate  of  35c  per  100  pounds  provld- 
j  ed  for  in  the  tariff  and  if  the  In-  ] 
voice  value  of  sliiinnents  is  niorej 
than  6  per  cent.  b'>low  the  estati- 1 
I  lished  valuatlojp  of  $2  per  100  j/ound.s  | 
I  such  shipments  will  be  subject  to  a  j 
1  dumping  duty  on  the  difference  be- j 


Iinporl.s  for  f'onsumplion — 

,1925 

1926 

1927 

.^gricul^ural  and  Vegelable 

Products . 

.$  174,328,762 

$199,602,298 

$  210,536.124 

Animal  Products . 

.  40,303,270 

46,518,061 

53,506,924 

Fibre, 8  and  Textiles . 

.  163,612,849 

181,889,173 

184,114,647 

Wood  and  Paper . 

.  38,604,955 

39,362,821 

47,009,189 

Iron  and  Its  Products . 

.  135,796,025 

170,721,053 

221,807,977 

Non-Ferrous  Metals . 

41,624,980 

46,912,284 

51,394,433 

Xon-Metallic  .Minerals . 

.  134.339,977 

137,746,864 

155,276,976 

f'bemical  Product.^ . 

24,605,537 

27,895,573 

31.178,425 

Miscellaneous . 

46,735,660 

50,905,861 

62,586,706 

Total  Imports . 

.$  799,925,015 

$901,553,988 

$1,017,411,401 

Dutiable  Goods . 

.  .522,469.112 

567,700,610 

648,506.581 

Free  Goods . 

.  277,482,903 

333,853,378 

368,904,820 

Duty  collected . 

.$  121,508,175 

$139,685,133 

$  156,605,593 

Exports  (Canadian) — 

Agricultural  and  V'cgctable 

Products . 

$  445,378.460 

$574,293,678 

$  585,881,094 

Animal  Products . 

157,727,599 

192,487,481 

167,711,571 

Fibres  and  Textiles . 

9.372.160 

9,267,845 

7,077,241 

Wood  and  Paper  . 

255,718,645 

274,713,542 

286,391,676 

Iron  and  Its  Products . 

67,764.737 

70,705,223 

76,012,649 

Xon-Ferrous  Metals . 

86,308.792 

100,711,284 

83,075,821 

.Noil-Metallic  Minerals . 

21.064.261 

24,378,285 

27,918,165 

Fhemlcal  Products . 

15,741,208 

17,519,333 

16,445,090 

Miscellaneous . 

14.663,881 

16,281,990 

17,444,643 

Total  exports  (Canadian! 

$1,063,829,743 

$1,280,358,661 

$1,267,957,849 

Foreign  e.xports . 

12.426,416 

12,456,690 

15,631,769 

Total  Exports . 

.$1,076,256,150 

$1,202,815,351 

$1,283,489,618 

Total  Trade . 

.$l.R76,208,171 

$2,104,360,339 

$2,300,901,019 

BUILD  YOUR  BUSINESS  IN 
FAR  PORTS 


As  well  as  at  Home.  Our  exten¬ 
sive  foreign  experience  is  avail¬ 
able  to  our  clients. 

T/iis  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserve 

$10,000,900  $19,500,000 

Total  Assets,  $245,000,000 


Our  Montreal  Branch 


Our  Service 

The  Bank  was  established  in  1875,  and  in 
the  course  of  fifty  years  Branches  have  been 
established  from  time  to  time  at  carefully 
chosen  points.  The  service  at  ail  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scope.  A  moderate  sized  Bank — not  too  mach- 
ine-like, — ^with  a  friendly  interest  in  its  clients. 

IMPERJAL  BANit 

or  CANADA 

179  BRANCHES  IN  DOMINION  OF  CANADA 
Atanti  in  f  ENGLAND— Lloyds  Bank  Limited,  London  and  Branches. 

Great  SCOTLAND--The  Commercial  Bank  oi  Scotland,  Limited,  Edinburgh  and  Branchai. 

Britain  i  IRELAND— Norlhern'Banking  Co.,  Limited,  Bellaat  and  Branchea. 

Agents  in  FRANCE— Lloyds  and  National  Provincial  Foreign  Bank.  Limited,  Credit  Lyonnait. 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  >  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
Screens 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS: 

Lacbine  Locks,  P.Q. 

P.  0.  Address,  Montreal,  P.Q. 


BRANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tanconver. 


Dominion  Textile  Co.,  Limited 


MONTREAL 


Manufaeturlnt 

PRUE  PRODUCTS 

which  includa 

Ail  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Dags,  T  Wilis,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  Rlankets,  Rngs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  mannfactnrers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Sank  'Note 

Bond  and  Stock  Certificate  Producers 

I 

in 

Canndn 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branchealn 

Montreal,  Toronto,  Halifax  &  New  York 


BECOME  A  REGULAR  READER 

It  roata  only  three  dolinra  n  year  for  rCKOlnr  weekly  delivery  (• 
a  Cnnndinn  nddrraa. 

rUK  FINANCIAL  TIMKS  PUBLISHING  CO.,'  LIMITBD, 

Montreal. 

Rneloaed  find .  for  B . . . . 

for  whirb  aend  The  Flnnnclnl  Tlmea  for . ..months  to 

NAMR  . . . 

'audhk.ss  . . . .V 

SriiSI'HIPTIO.NS:  In  runnilii,  $3.00  a  yenri  .SI.73  for  al.v  months.  In 
Creiit  llritniii.  IUm  ii  >'4^iir;  7m  for  mIk  niuiitliM*  In  L'nltod  State* 
S:L*%0  II  y<*»rt  for  mI\  niontliM. 

Mtike  111!  CliequeM,  DriiftN  iinil  Money  Crdrrii  pnyiible  to  the 
Com  pan  ye 


X  n 


IHt  FINANCIAL  TIMES,  MONTREAL.  MARCH  4,  1927 


,  .l')44 
.  1055 
.  1045 


]Vc  deal  in — 

Ifni  fed  Securities  6'', 
Preferred  Shares. 

C.P.R.  4’  ,’s . 

Bell  Telephone  5’s  . 

Belgo  Paper  6's .  ... 

Belgo  Paper  7'  f) 

Preferred  Shares. 

Quebec  Power  (Jo.  6’s,  I05.( 
Quebec  Railway  S’s  lO.fO 
St.  Maurice  Power  6''2’s  105,5 
Wayaganiack  6' 2’s. . . .  I0.50 

Wayagamack  6’s . 1051 

Montreal  Tramways  5’s  1941 
Montreal  Tramwa3-s  5’s  1955 
Laurentlde  Power  5'  i’s  194^ 
Duke-PrIce  Power  6’8  .1966 
Manitoba  Power  5'^’s.  .1951 
Gatineau  Power  Co.  S’s  1956 
Gatineau  Power  Co.  6’s  1941 
Anticosti  Corporation 

6}-3’s . 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’8 . 1941 

International  Paper  6’s  1955 
International  Paper  6’s  1941 


At  all  times  we  arc  prepared  to 
aiibmit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  (iovernnieni,  .Muni¬ 
cipal  and  high-grade  t.orpora- 
tion  Bonds. 


RENE-T.LECLERC 

I ncorporatad 

IMontraali*  ICO,  St.  Jamas  St, 
Quabac:*  71,  St.  PatarSt. 
(aaraatisHLo  i.«0 

E21S 


DOMINION  HAS 
REAL  PROBLEM 
IN  REFUNDING 


innticin;;  diiriuK  the  firKt  two 
rnoiillK^  of  IflUT  lotalbd  about 
uuu.uutl  as  compare!]  with  .$1."»r).nnn.- 
U(UI  duriuK  III!'  correrponiling;  period 
of  ini’tl.  The  djfr(!ren(’e  is  lartrcl.v 
fxpiaiued  by  Hie  fact,  that  in  Feli- 
ruaiy  I'a.st  year  lb*'  novernuicnt  is¬ 
sued  Jid.'.ooo.nun  of  liond.s  for  re- 
fundin,:;  piirpo.se.s  ami  of  this  total 
$().'"i.ouu.uuu  was  rats<(l  in  (  a.narin. 

However,  apart  from  the  |••pde^a^  fi- 
raneiim  lb(>  total  is  considerably 
{unaller  a.nd  this  is  undoubtedly  a 
factor  in  the  present,  coinparafivc 

— May  Retire  Debt  in  Less '  "  TT  *“ 

Than  40  Years.  j  FRENCH  OFFERING  IG.T.P.  DEBENTURE 

In  the  t'anadiiin  government  tind 


Will  Face  Maturity  of  Almost 
.,  .$1,000,000,000  in  1933 
and  1934 

REDUCING  DEBT 

Over  $50,000,000  Lower  by 
Achievement  of  Past  2  Years 


I  shortage  of  bonds  in  rcIaUon  to  an  i 
'investment  demand  nhieb  is  a  reflec-  ; 
I  lion  of  substantial  stijiply  of  avtiil- 
'iible  funds. 

I  One  effect  of  the  previilenee  of  hi- 
I  vestmen.t  funds  ns  comiiared  with  j 
available  issues  has  been  the  iiiler- . 
I  est  which  has  develrperl  in  foreign 
i  is.siios.  Only  a  few  monihs  ago  sueli 
I  issues  were  very  much  an  experi¬ 
ment  and  now  they  meet  a  reafl.' 
demand.  The  over-sub-eripMeu  o-f  ' 
the  issue  for  Hie  Kreneb  line  f>rfer- i 
ed  by  Dominion  Securities  t'nrpora-i 
I  lion  thi.s  week  is  a  ca.se  In  point.  i 


I  niunictpal  bond  mtirket,  (lie  County 
'  of  Ontario  during  the  pa.st  week  dis- 
j  po.sed  of  tin  issue  of  $2r).2r)n,  o'/r ,  2d 
1  instalment  lionds  at  100.2,0  ttiul  in- 
I  tercst.  This  price  represents  a  cost 
bjisls  to  the  Hoiinty  of  -I.OO'';.  If  the  | 

I  bonds  arc  resold  to  the  public  on  aj 
I.Sfi'j;;  basis,  there  would  bo  less  | 
than  a  normal  profit  to  the  issuing 
house. 

I  The  visible  supply  of  new  issues ,  ,  „  ,  . 

I  is  not  great.  The  City  of  Regina  |  orale  rransatlantiquei  at  94^/2  and 
!  is  calling  for  tenders  for  the  sale  ;  interest,  to  yield  6.98  per  cent.,  by 
jof  .$227,675,  5>-/r  bonds,  on  March  ]. 5.  1  Dominion  .Securities,  Ltd.,  introduces 
The  County  of  Carleton  xvill  be  ready  I »  rather  new  feature  in  inlernation- 
I  at  anj'  moment  to  announce  the  re-  |  iJn*inclng'  of  a  public  utility.  Or- 
:  suits  of  the  tenders  which  were  to  1  dinnril.x  (  anadian  houses  have  not 


IS  NEW  DEPARTURE 

Dominion  Securities  Offering 
External  Bonds  of 
French  Lines 

The  offering  during  the  current 
week  of  $4,500,000  external  614  per 
cent,  sinking  fund  gold  dollar  bonds 
of  French  line  (La  (  oinpagnie  Gen- 


CANADIAN  STORES 
OFFER  BONDS  WITH 
BONUS  OF  COMMON 

Municipal  Bankers  Selling  7  Per 
Cent.  Bonds  of  Department 
Stores  Consolidation 

COVER  WIDE  TERRITORY  ^ 

Estimated  Elamings  Sufficient  to 
Pay  Interest  on  $4,250,000 
Issue  Twice  Over  —  Sinking' 
Fund  Provision — Strong  Man*' 
agement  j 


SCHEME  RATIFIED 


1 1 


Investment 

Consultation 


TF  you  are  in  doubt 
about  the  safe  in¬ 
vestment  of  your 
money  (whethier  it  be 
a  small  or  large 
amount)  do  not  hesi¬ 
tate  to  consult  us. 

By  so  doing  you 
incur  no  expense 
whatever,  and  place 
yourself  under  no  obli¬ 
gation  to  us. 


Vurrespowknee  liinicl 


R.  A.  DALY  &  CO. 

BAWK  or  Tonovio  PClLDIX-a 

TORO.N  TO 

Af.twfcer*  Toronto  Stock  Exchange 


i  bo  opened  j'esterday.  This  county 
I  has  over  $146,000  of  bonds  for  sale. 

I  The  Town  of  Walkervilic  will  be  in 
I  the  market,  on  March  9th  to  dispose 
,  of  over  $222,000  of  5',r  bonds.  Out- 
'  side  of  these  three  fair-sized  issues, 

;  the  visible  supply  is  meagre  indeed. 

I  >0  Federal  Finaiteiiig. 

i  The  Dominion  Government  will 
I  probably  not  be  in  the  market  for  j  Jcrf.st'’  and 
I  some  months  to  come,  although  it  ' 

;  miglit  be  the  pjirt  of  wisdom  for  the 
j  .Minister  of  Finance  to  take  advan- 
I  lage  of  the  present  scarcity  of  bonds 
I  and  .secure  what  money  he  will  re¬ 
quire  this  year.  The  argument 
i  against  tliis,  of  course,  is  the  con- 
j  slant  rising  pric.es  .md  lessenin.g  of 
I  j’ield  rates,  which  tjiight  result  in 
'  cheaper  money  being  olita.inaldc  to- 


(Froni  Ike  Toronfo  Bureau  of  The: 
Financial  Times.) 

Canadian  Nanai'  Announces  | 

r,  ,  -  ,  ,  I  tion  of  (  anadian  Department  Stores. 

Date  of  Issuance  of  New  ,  .  ,  .... 

_  I  Lid.,  which  IS  a  consolidation  of  21  ! 

Certificates  I  department  stores  located  in  the ! 

-  I  principal  cities  of  the  Province  of : 

A  notice  to  the  holders  of  Grand  i  Ontario  and  one  store  in  Montreal., 
Trunk  Pacific  Railway  Company  4ci  '  ^funicLpnl  Bankers  Bond  and  Sales  : 

1  _ J  '  I  Corporation  of  Toronto  is  making  an  i 

debenture  stock  registered  on  the  $4,250,000.  7  per  cent. ! 

Montreal  and  New  \ork  Stock  Kx-  ’ first  and  refunding  mortgage  in- 1 

changes  issued  from  the  office  of  the  '  come  gold  bonds  of  this  company  at  | 

secretary,  Canadian  .National  Rail-  There  will  be  delivered  with 

TiQva  cfoloo  f  $1,000  bond  of  this  issue  five 

ways  states  that  the  scheme  of  ar-  .  ...  1  ■ 

V  c  I  shares  of  the  no  par  value  common  ; 

rangement  submitted  to  the  stock-  stock  of  the  company.  Of  the  above  | 

holders  in  August  last  and  subse- '  issue  approximately  $2,700,000  have  | 

_  quently  assented  to  by  the  holders  been  purchased  by  former  owners  of  | 

bonds  of  foreign  countries,  except  j  upwards  of  ninety  per  cent,  of  the  the  constituent  companies,  and  are 

in  the  ca.se  of  a  few  French  miinici-  Uoftil  stock  outstanding  in  the  hands  being  taken  in  payment  for  their  j  I 

palilics.  The  purpose  of  the  issue  j  of  the  public  has  been  approved  by  |  properties.  '  l' 

is  to  provide  funds  for  building  two  j  fhe  passing  of  a  special  act  of  Hie  Serves  Big  ropniulinn. 

new  liners  to  improve  the  com-  Canadian  Parliament,  which  act  rc-i  .  ,  ♦  a  •  "  .i-  I' 

pany’s  service  between  Havre  and  ,  ceived  royal  assent  on  February  18th,  |  'ocorporatert  in  (  anadian  i 

■New  York.  The  French  govern-  1  1927. 

ment  guaranfee.s  pa.vinent  of  the  in- i  In  acco.'dance  with  the  scheme  of 

the '  arrangement,  the  registers  of  the 


been  the  originators  in  connection 
with  offerings  of  external  dollar 


Tbe  Royal  Bank  of  Canada 

Head  Oinea,  Montraal 

Condensed  Statement 
to  the  Dominion  Government 

January  31,  1927 

LIABIUTIIS 

Capllfil  Talft  np  . %  24,400,000.00 

(iiiirt  .  21,400,000.00 

4  nOividm  Profit,  .  I,400.«;4..y8 

.Note,  in  f  irriilalinii  .  S4.»8r,. 898.04 

lirpo-il,  .  ,590,000,760.79 

Miip  to  ollirr  llnnlt,  .  2.7,.'t42,940.9a 

IlilN.  Pa.rahlr  (  %<  iTp(ani  r,  h.r  l.onilon  flranrli)  .  4. 80.1. 07a. 80 

l.ptlera  of  (  rrdit  oiilslanilini;  .  .'11,211,277.40 

$7  42,701,612.r>6 

ASSBTe 

I  H«h  nn  Hand  nnd  In  Rank*  . .  . $  97,891,070.14 

in  tlip  fmlral  f.old  Kp,prvr,  .  12,000.000.00 

tiovernnipnl  nnd  Mimiripal  .',<TnrII|p,  .  94.434,288.42 

Kanwa:p  and  nflipr  Hand,,  flplipninrp,  and  Ktorka  ..  18,708,278.81 

tall  I.oan*  in  <  nnada  .  10,187,111.10 

(all  l.nan,  pl,pnlipre  tiinn  in  Canada  . .  00.100, .''>07. 01 


$119,841,617.11 

l.nana  and  lli-pniint,  .  370, .182,950.83 

l.iahllitip,  of  fuslontpr,  iindpr  I.pitpr,  of  f'rpdit  aa 

ppr  pontra  .  33.231,277.40 

Hank  Pppniiap*  .  14. .180,754.08 

llral  lOstatp  ollipr  than  Hank  Pppmiar,  .  2,074,808,21 

Mortcaup,  on  Itpal  KMafp  sold  by  tho  Bank  .  1,339,118.41 

lipposit  uilli  lloininiori  t,o\rmiiipnt  for  N'purity  of 

-Nolp  Cirriilation  .  1,24.1,000.00 


$742,701,032.50 


874  BR.tNC  ni,s  FN  rANAn.%.  I>fKWrOlT?ft»I,ANl>.  WEST  INDIES, 
ICNTBAL.  and  SOUTH  AMERICA,  aim  LONDON,  NEW  YORK 
and  RARCELONA. 

AaxiUary:  THE  ROYAL  BANK  OF  CANADA  (France) 


lionds. 
of 


amortiziiHon  of 
The  company  has  a  fleet  ,  Grand  Trunk  Pacific  Railway  Coin- 


Department  Stores.  Ltd.,  took  over  i 
old  established  firms  which  have, 
been  in  successful  operation  for  a 
period  averaging  more  than  44  years  ^ 
and  in  many  cases  are  the  leading 


ind'na'senvm-’  shin’f wi  n' merchandising  institutions  in  their  I 
.ind  passengc.i  ships.  The  com- i  n  ill  be  closed  against  transfers  of  resnective  cities  The  Province  of 
[►any  .s  not  income  in  1926  amounted  i  that  stock  on  March  21st,  1927  he-  n  ? 

r>  t'.o  nro  7--  frnnpc!  rt  ifi,  in')!!  I'x  Ontario,  which  compri.ses  aboutone- 


gard  to  her  debt  issued  in  foreign 
currency  and  sold  to  investor.s  in 
foreign  countries  can  be  covered  In 


ward  the  cloi'-e  of  the  year  tlian  i»  i  j,  .sentence;  the  hi.story  of  France 
olitainablo  now.  -does  not  give  one  instance  of  de 


Specialists  in 

DETROIT  STOCKS 

Orders  Executed 
in  all 
Markets 

King,  Bong,  Stodgell  S  Co. 

Mcmhcra 

Detroit  Stock  Excliannc 

Windsor  -  Chatham 
St.  Thomas 

Established  191') 


There  will  be  no  difficulty  on  ibe 
'  part  of  tlie  Dominion  of  Canada  in 

i  financing  its  obligations  until  the  . . . 

I  year  1923  when  $446,000,000  of  bonds  ,  nrom'ntlv 

iwill  mature  and  in  the  following !  prompii. 

:y'car  when  $511,000,000  of  bonds  will 
I  mature. 

i  The  problem  of  refunding  nearly 
i$1.00o.000  in  two  years  is  the  real 
I  prolilem  facing  the  Dominion  ofCan- 
■  ada  at  the  present  time  and  not  the 
i  prolilem  of  sinking  fund  at  all.  The 
I  Dominion  of  Canada  in  the  year 
I  1925-1926  reduced  its  indebtedness 
I  liy  $27,700,000  and  in  the  year  1926- 
I  1927  by  $31,300,000.  If  the  saving 
I  of  interest  thus  effected  is  used  for 
I  further  debt  reduction,  together  -with 
I  similar  saving  arising  from  revenue 
!  surplus  over  expenditure  for  the 
purpose  of  making  an  annual  reduc¬ 
tion  in  the  net  debt  of  the  Domin¬ 
ion.  then  the  total  debt  of  the  Do¬ 
minion  of  Canada  at  the  present  rate 
of  saving  will  be  retired  in  much 
less  time  than  the  forty  year  period 
i  to  be  taken  by  the  Province  of  On- 
I  tario.  The  best  measure  of  thi.s 

;  fact  is  perhaps  a  sinking  fund  llliis- 
j  tration.  If  $23,750,000  is  laid  aside 
I  annually  for  the  next  tw  enty  years 
I  and  Vn  interest  is  earned  on  the 
I  same,  the  entire  debt  of  ibe  Domin- 
i  ion  would  be  wiped  out  by  the  year 
j  1966,  or  in  forly  years  time, 
j  Farly  Kef  ironiciil. 

I  Tlie  fact  that  the  Dominion  of  Can¬ 
ada  lias  reduced  her  iniichtcdne.ss 
I  by  a,  larger  sum  than  this  is  clear 
—  ;  evidence  that  the  delit  is  on  the  -way 
!  to  ri'lji'cmenl  in  loss  than  forty 
lyeai'.s.  The  big  problem  of  the  Do- 
I  minion  of  Canada,  finance  is  how 
they  are  going  to  refund  the  19 


fault.  Not  only  docs  she  recognize 
her  ohligfitions  to  foreign  individ¬ 
uals,  but  she  has  been  able  to  meet 
cm  promptly. 

Witii  a  balanced  budget,  for  the 
years  1926  and  1927,  with  re<»n- 
struction  nearing  completion,  with 
exports  exceeding  imports,  with  the 
French  people  investing  annually 
large  sums  in  ne'sv  capital  Issues, 
the  French  external  commercial 
debt  (amounting  to  only  about  1  per 
cent,  of  the  national  wealth  and  re¬ 
quiring  for  interest  clrarges  about  1 
per  cent,  of  the  national  income) 
can  he  considered  suitable  for  con¬ 
servative  investment.  It  is  further 
estimated  that  the  external  pay¬ 
ments  to  be  made  on  this  debt  in¬ 
volved  (in  19241  only  about  10  per 
cent,  of  France's  income  from  in¬ 
vestments  in  foreign  countries. 

INVESTMENT  TRUST 
ELECTS  DIRECTORS 

(From  l.lie  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.-'  The  Economic  Invest¬ 
ment  Trust  is  the  pioneer  in  Canada 
of  a  form  of  investment  trust  that 
has  lieon  lioth  familiar  and  popular 
in  Great  Britain  for  a  long  time. 
Incorporated  under  the  laws  of  the 
Dominion  of  Canada,  it  lias  an  au¬ 
thorized  eapilalization  of  $2,500,000 
of  $50  par  value  common  slock  and 
$2,590,000  of  oVii'r,  cumulative  re¬ 
deemable  preferred  .slock.  Of  the 
common,  an  issue  of  $1,250,000  has 
rrconll.v  been  made,  while  the  pre- 
,  ,  ferrerl  issue  •was  created  to  make 

I  and  maturities  and  the  sooner  plans  j  provision  for  conversions  of  com- 
j  are  laid  for  the  purpose  the  better  |  o,on  stork,  when,  as  and  if  the  con- 

I  for  all.  ^  I  version  privilege  is  exercised  by  the 

_  —  _ '  common  stockholders. 

Tlie  directorate  include.s  a  Mont¬ 
realer  in  the  person  of  Lt.-Col.  W. 

I I  _ !  Leggat,  .M.C.,  of  the  local  brokerage 

I  firm  of  la'ggat,  Ca.ssils  &  Co.,  and  a 
THE  heavy  offerings  of  new  f"'- !  Xalional  Trust  Com- 

.eiirities  sinet'  the  fir.st  :Of  fhe 

[year  have  undoubtedly  absorbed  a  r,.f,p  jj,  otherwise  con.stitut- 

I  considerable  amount  of  investment  I  ^  .,j.  follow  s:  Clvn  Osier,  K.C..  di- 

Hind.s  which  would  ordinarily  have  |  j,p,,  Telcplione  Co.,  and  Mu- 

come  into  the  Xcw  York  market,  ac-  ,,j,,|  [jf,.  Assiiranre  Co.  of  Canada: 
cording  to  -lolm  Moody.  Trade  de- 1  Kirkpatrick,  director 

niands  upon  capital  to  take  e^re  of  ,  ijank  of  Canada:  H.  C. 

Hie  spring  expansion  in  business  I  vlee-president 

may  for  a  time  divert  fiind.s  from  |  James 

Hi.!  bond  market,  but  we  remain  op-j  of  George  A.  Touche  &  Co.; 


Bond  Brevities 


earn-  fore  commencement  of  business;  thH^f'  of  the'' WiilaVioir^7'crnada. 
ing.s  largely  in  excess.  j  and  no  transfers  of  that  stock  can  absorbs  more  Hnn  4K  nor  eent  of 

registration  on  or  the  merchandise’ distributed  in  tlm  , 
t  Dominion,  nnd  contains  over  36  per  ^ 

The  notice  states  that  the  registers  pent,  of  the  total  homes  of  the  conn- . 
the  Cancidian  National  Railway  fry.  The  territory  served  liy  tlie 
(-Ompany  new  guaranteed  debenture  ^tore-s  embraces  more  than  50  per' 
stock  to  be  Is.sucd  in  exchange  for  cent,  of  the  population  of  the  pro- ' 
the  Grand  Trunk  Pacific  Railway  vincc. 

Company  4':c  perpetual  debenture  The  above  Issue  Is  scoured  by  a 
stock  in  accordance  with  the  ap-,  direct  mortgage  on  the  fixed  assets 
proved  scheme  of  arrangement  will  (of  the  company  now  owned  or  here- 
be  closed  against  the  registration  of  after  acquired'  subjeef  only  to  $2.- 
transfer.s  of  the  new  stock  on  and  '  .5n('i.000  first  mortgage  eVi  per  cent, 
from  March  Slst  to  April  lOlh.  1927.  i  bonds  to  be  presontly  outstanding. 
Inclusive,  for  the  preparation  of  After  giving  effort  to  the  eon.solida- ' 
Tvarrants  in  respect  of  the  six  j  tion  and  the  financing  in  conneetion  ' 
months’  Interest  accruing  from  July .  therewith,  not  tangible  assets,  in-! 
1st,  1926;  that  interest  warrants  will  I  eluding  fixed  assets,  amount  to  ap- i 
be  mailed  on  or  about  April  lltli,  I  proximately  $8,672,000.  .As  a  further  ' 
1927:  that  the  certificates  in  respect  j  security,  no  dividends  will  be  paid! 
to  the  Canadian  National  new  guar-  on  the  common  stock,  if  such  pay-, 
antced  stock  ■will  be  issued  on  or  as  !  ments  reduce  net  current  assets  be-  i 
soon  as  possible  after  April  llth,  Mow  $2,000,000.  i 

1927,  in  exchange  for  certifirates  of  Good  Rate  of  Karnings. 

^e  Grand  Trunk  Pacific  Railw  ay  I  ^et  earnings,  after  deducting  all 
Company  49c  perpetual  debenture  j  expenses  and  annual  in- 

.  terest  requirements  of  tJie  first 

Holders  of  certificates  for  said  piortgage  bonds,  but  before  depre¬ 
stock  registered  on  the  Montreal  and  ciation  have  averaged  $538,551  an- 
New  York  registers  are  reque.«ted  to  i  nually  during  the  past  ten  years,  or 
forward  such  certificates  as  early  as  nearly  twice  the  annual  interest  re¬ 
pos  s'!  ble  after  March  Sl.st.  1927,  to  the  quirements  of  this  issue.  Tt  is  es- 
Registrar,  Canadian  National  Rail-  tlmated  that  the  very  substantial 
Ways,  360  McGill  street; -^lontreal.  in  I  economies  resulting  from  this  con- 
order  that  the  exchange  of  certifi- ‘  solidation.  through  centralization, 
cates  may  be  effecteti  with  as  little  will  result  in  an  increase  on  net 
delay  as  pos.sible.  Pending  the  pro-  earnings  to  at  least  $1,000,000  avail- 
paration  of  tho  new  engraved  certi-  able  for  these  7  per  cent,  bonds,  or 
ficates  the  probability  is  that  trans-  more  than  three  times  the  interest 
frrable  registered  scrip  certificates  requiremonfs. 

■will  be  issued  exchangeable  in  due  |  After  1930  an  anniitil  sinking  fund 
course  for  engraved  certificales.  I  will  be  provided  for  the  bonds  of  2 
Notice  will  bo  given  in  due  eour.se  |  per  cent.  In  addition  to  the  61^ 
as  to  when  the  engraved  certificates  |  per  cent,  and  7  per  cent,  bonds  re-' 
will  be  ready  for  issue.  In  ibe  mean- i  fe-rred  to.  the  company  will  have 
time  the  scrip  certificates  will  be  outstandiug  $1,500.0110  7  per  cent., 
transferable  in  tho  usual  way;  and '  preferred  stock  and  25n,n00  com- 
on  surrender  of  any  such  scrip  certi-  mon  shares  of  no  par  value.  The, 
ficate  with  proper  form  of  transfer  a'  management  of  the  company  will  be. 
new  form  of  scrip  certificate  will  be  'uider  the  direct  supervi.sion  of  G.  i 
Issued  in  favor  of  the  tran.sferes.  '  H.  Rennie,  president  and  .general 
If  a  holder  of  stock  registered  on  I  manager,  wlio  previous  to  his  ap-| 
the  Montreal  or  New  York  registers  |  pointment  was  for  several  years  as-  i 
prefers  to  retain  his  Grand  Trunk  ;  si^-tant  general  manager  of  the  Rob-  j 
Pacific  stock  certificate  till  the  new  '  Simpson  (  o.,  Toronfo.  | 

Canadian  National  engraved  certifi¬ 
cate  is  ready’,  the  Pacific  stock  cer¬ 
tificate  need  not  be  sent  in  till  after 
the  notice  above  mentioned  has  been 
issued. 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING,  MONTREAL 

llurbour  M6I 


$256,500.00 

CITY  OF  SASKATOON 

DEBENTURES  FOR  SALE 

Sealed  tender.®,  addre.ssed  to  tlio  nnder.signed  City  Commls.eloner  and 
marked  "Tender  for  Debr-ntiires''  will  be  rereived  np  to  12  o'clock  noon  on 
Wednesday,  March  23id,  1927,  for  the  foil 


By-law  Interest 

No.  Pnrpo.ec.  Rule 

l."6.3  Water  connections .  5 

].5t>4  Sewer  connertinns .  5 

15fi5  Watermaln,  25th  Street  Bridge  .  5 

laiiS  AVator  Meter.® .  5 

1.567  Electric  Light  &  Tower  Extensions  ....  5 

1669  City  Ho.«pital  iinprovonients .  5 

1570  Automatic  half  interlocking  plant — 20th 

Street  .  5 

1571  Concrete  sidewalk.®  .  5 

1603  City  Hospital  Improvement.®  (supple¬ 
mentary) .  5 

1606  Children's  Slielter .  .‘i 

161.5  'Water  meter.® .  .5 

1616  Electrii'  l-ight  exten.®ion.® .  5 

1619  J''ire  appar.®lii.® .  .5 

1620  Atixiliary  connection.®  lo  I'liinping  J'lant 

1  642  I'ollegiate  Intliliitc  extension .  .5 

1613  Gravelling  roads .  5 


P^und 

Debentures: — 

T^nu 

Amount 

TO 

$  9,000.00 

10 

6,000.00 

no 

10,000.00 

1 :» 

3  300.00 

10 

2.3,000.00 

10 

5,500.00 

10 

6.000.00 

19,000.00 

i*> 

2,500,00 

no 

20.000.  .30 

15 

5,000. 00 

i:» 

20,000.00 

1 0 

17.900,00 

no 

3.000.00 

n<» 

60.000.00 

10 

45,000.00 

$256.5^)0.00 

These  debenture.®  are  dated  M.ny  1st.  1927.  and  bear  interest  at  the  rate 
'I'Ji  per  annum,  payable  li.all-ycarly  on  the  l.st  days  of  May  and  Novem- 


Altornative  offers  will  be  considered  on  the  interest  and  principal  being 
pa.vable 

(1)  At  the  Bank  of  Montreal  in  Montreal,  Toronto,  Winnipeg,  Vancouver 
and  Sa.skaloon: 

(21  ,\t  tlie  Bank  of  Montre.al  in  Montreal.  Toronto,  Winnipeg,  Vaneoux’er 

nnd  Sa.skaloon:  :iiol  at  I  he  .\geney  of  the  Bank  of  Montreal  in  New  York. 
The  highest  or  tiny  leinler  not  neeessarilv  aiwepted. 

Entl  parlietilars  reganling  the  C'ity'.s  financial  position,  etc.,  will  be 
supplied  on  application  lo  Hie  undersigned  Cil.v  (’ommlssioner. 

«.  \V.  NOHMAX.  Mayor. 

.A.MJHIOW  l.EM.IE,  City  t ommiaMioncr. 

Saskatoon,  Feb.  2!st,  1927. 


$18  RIGHTS  FOR 

WABASSO  COTTONS 


itimi.stic  in  our  long  range  view. 


7% 


Yield 

0  ulith  Bonus 


Send  for  parlietilars  of 

Public  Utility 


7% 


Preferred 
'0  Stock 


that  wc  are  selling  at  100  and 
accrued  dividend,  carrying  a 

50' (  Bonus 

of  common  stock. 


ROBINSON 

Investment  Bankers 


&  Co. 
limited 


Hume  (’ronyii.  TU'Pkt'l(’(tl  Huron  & 
I.ako  Erio  .Mortgage  Corp.  and  pre¬ 
sident  .Mutual  Life  A.ssurancc  Co. 

Tlie  lyondon  Advisory  Committee 
is  made  up  \Y.  \\ .  Near,  prc.sident 


I  THE  New  York  bond  market  i.s  re- 
\iew  by  Spencer,  Trask  &  Co.:  New 

issues  of  bonds  reaciied  reeord-  . . . 

:  lirt'akln-g  proportion's  in  the  |l'irst'“f  page-Iii^rsev  Tubes.  Ltd’.,  and  di 
i  week  of  February.  It  was  inevitable  Uominion  n;ink:  J.  E.  -Mc- 

Hiat  sueb  a.  large  voliune  sbniHd  director  Goodyear  Tiro  Co., 

hold  the  market  in  cheek.  This  ugp  ^  <■  yicwbiirn,  K.C..  C. 

j  huge  volume,  however,  has  appar-l-^jy  director  Bank  of  Montreal, 
jently  been  pretty  well  rdisorhcd  and  ,  jviophonc  Company  and  Mutual 
average  prices  show  only  a  trifling  j  j  jf,,  Asurance  Co.  of  Canada;  Col. 

.  reeession  from  the  closing  days  of  ^  a„fi  p  ]i.  Wood,  vice-presl- 

I  Janiiar.v.  The  greatest  aet.iviiy  has  j  j,,,,  standard  Bank  of  Can- 


been  in  the  more  or  less  second 
grade  of  bonds,  high  grade  under¬ 
lying  issues  rcnuiining  Ineonspirn- 
oiisly  in  the  background.  But  with 
prospects  of  money  as  they  arc,  we 
exipeet  tha.t  these  too  will  gra.diiall.v 
improve  in  market  value. 


ada  and  diroetor  of  the  Consumers' 
Gas  Company. 

The  London  Advisor  Committee 
consists  of  William  tiandford  Pool 
and  Andrew  W.  Tait.  ” 


BOND  OFFERING  BY 
POWER  HOLDING  CO. 


Following  upon  tho  recent  ratifica-| 
tion  by  Sliareholdcrs  of  Hie  iuereasei 
In  tiic  authorized  ca|)ital  of  the  com¬ 
pany,  Wabasso  Cotton  Company  liavo; 
announced  Hie  issuance  of  an  addi-| 
„  ,  I  ,  .  !  tional  17.500  shares  of  stock.  This 

For  the  purpose  of  acquiring  the  ,  being  offered  lo  existing  share- 1 
Porto  Rico  Railways  Company,  Ltd.,  i  holders  on  the  basis  of  1  share  for 
and  for  extending  and  improving  j  faeli  2  held  at  a  price  of  $60  a  share,; 
controlled  properties  offering  ^'^yl'-';<’''ip<ion8  hc!ng  payable  monthly . 

J  r  A8,  .  AA  '  <li^  of  $10  a  .share  boeinnins 

made  of  $3,000,000  per  cent..  30- ,  o  t,,e  whole  to  be  paid  up  by, 
year  gold  debentures  of  the  Inter- 1  October  1.  1927. 

national  Power  Company,  Ltd,  a!  On  Hie  basis  of  the  recent  sellingj 

public  utility  liolding  and  operating  i  f'”'  '.'’c 

company,  which  controls  properties'  cotnpany,  this  offering  ol  new  stock  I 
in  Bolivia,  British  Guiana.  New- !  shareholders 


CORPCMIATIONS 

THAT  ARE  PROGRESSIVE 

IT  is  sound  policy  to  associate  oneself  financially  with 
companies  that  enjoy  progressive  management. 

Such  concerns  will  usually  be  found  well  up  in  point  of 
earnings,  stability  and  possibilities. 

INQUIRIES  ARE  INVITED 
for  our  List  of  rrcornmmdations  of  high  gride 
Coiporation  istiirs 

Versailles,  Vidricaire,  Boulais 

UMITEB 


.tOSEPH  VERSAILLES 
Pffndfnt 

E  J.  L  ESPERANCK 
yict^Frti.  U  Men.  Dvectof 


VERSAILLES  BUILDING 
90  ST.  JAMES  ST.  . 
MONTREAL 


i  DISCUSSING  (be  situation  in 
Cliina,  the  National  City  Company. 
Montreal,  in  "Investmeut  Securi¬ 
ties”  deal.®  partinilarl.v  with  the 


Fbone  Main  3.141 


rhnn*F.UIn  till 


foiindland,  Porto  Rico.  Salvador 
and  Venezuela.  The  debentures  arc 
offered  by  Royal  Securities  Corpor¬ 
ation.  Ltd.,  and  G.  E.  Barrett  fc  Co., 
at  100  and  intere.st  yielding  61s  por 
cent,  and  mature  March  1.  1957. 

They  arc  redeemable  on  30  days’, 

notice  at  105  and  inferest,  pavable  beginning  with 

at  the-  rate  of  $4.86  2/3  to  £1.  I  ending  December  31,  H 

The  debentures  will  be  a  direct  — - -  - - 

obligation  of  the  company  and  will  !  r.\>'.iI)l.\N  B0M»  SALES, 

be  issued  under  an  Indenture  to  the  j  An  analvsis  of  Canadian  bond 
[Royal  Trust  Company.  It  is  agreed  |  sales  up  to  Ecbruaiv  26.  1927.  rom- 
'  that  debentures  in  excess  of  the  j  pijed  bv  ,A.  E.  Amos  (t  Co.,  shows 
amount  oF  first  preferred  stock  at  total  to  date  of  *73.581.544.  compar- 


of  $18  a  share. 

Tiilerest  at  the  rate  of  6  per  ccnl.i 
will  he  paid  by  Hie  company  ou  all 
Installment  payments,  thi.s  interest 
being  payable  after  Hie  sliares  are; 
fully  paid  np,  on  Oetober  1.  1927.1 
The  new  shares  will  rank  for  divi-| 
tho  quarter; 
927. 


Investment 

Bonds 

l-lK;H'C.R.M)b 

PREFiiRREi)  Stocks 


Williams,  Partridge 
&  Rapley,  Limited 

171  ST.  lAMES  ST  ,  MONTREAL 


Doc.  16 — City  of  Truro,  N.  S..  $7,- '  any  time  outstanding  may  be  is¬ 
sued  only  under  restrictive  Condi¬ 
tions  specified  in  the  indenture. 

Combined  net  earnings,  available 
for  interest  and  reserves  of  the 
properties  controlled  by  Intcrna- 
3 1  tional  Power  Company.  Ltd.,  to- 
I  tailed  $1,562,491  in  1926,  an  increase  j  Canada.”  $32'.7i4.’5'H;''  in ''the  ''united  i 
lon.g  i.ime.  n  i.®  a  remai  Ka.oie  laet  ;  . .  Improvement  Co.,  j  of  $1.1,91 4  over  1925  earnings.  The '  states.  $40,870,000. 

!  Hiat  the  Customs  receipts  have  in- j  $300,000.00.  6*,^''r.  20  years.  Offered  j  considerable  sums^^spent  during  the  |  q'ljg  following  is  a  compaiison  of' 


ed  with  $155,033,501  for  the  same 
period  of  1926,  and  $123,310,450  iu 
1925. 

Tlicse  arc  classified  as  follow.®  ; 
Government.  $36,250,500;  municipal. 
$16,840,244;  corporation.  $20,493,800, 
Of  the  total  there  were  sold 

been  tinder  foreign  supervision  a  ;  5.35'  r. 
lon.g  time.  It  i.®  a  reinarka.blte  fact  ;  f'tt-  Catherine 

The  !  Oy  Montreal  Investment  Houses  at  [  P^t  year  carrying  out  the  expan- 1  sales  by  months 
t  on  '  100  with  bonu.s  of  4  shs  common  programme  have  not  yet  re-'  Hiree  years: 

suited  in  increased  earnings,  and  |  1923  1926 

. . ^ _ _  _  estimate  that  1927  net'  *  , 

Hiose  of  1921.  The  liU'pector-Gen-  000.00.  6’/3''/.  15  years.  Offered  j  7^313.631  it'HHSS.rno  •21,731„3S6 

ei'al.  Sir  I'riineis  Aglen,  in  giving  i  .Montreal  investment  houses  at  109 ' "s'®''  o  pam  ni»s  n  40 


crea.sed  despite  Hie  (li.«orders. 

■  receipts  in  1926  were  the  lagesrt 

[record,  at  78,100.000  Ilaikwan  taels.  ;  stock  with  each  *1.000  bond.  | 

a.uainst  69.865.000.  having  exceeded  |  Drummond  St.  Realty  Corp..  $200.- !  C‘'‘Ciais 


during  the  i>abl 

.s.33,1; 


Sir 

Out  tlie  figures,  made  the  statement  O  itli  tioniis  of  ’2  .®h.  common  stock 
[  Hiat  all  foreign  loan  and  indemnity  with  eacli  $100  I>ond. 
oliligations  secured  on  the  Customs  j  Canadian  Department  Stores.  Ltd, 
revemn'  Imd  lieen  met.  also  that  all  |  $1,250,000.00,  '</r.  20  years.  Munici- 
(lomcstie  loans,  iiieliiding  tlie  Reor-jpal  Bankers  Bond  Sales  Corp..  offer- 
ganizatioii  Ixian  of  1913.  Hie  siuiree  j  at  100  with  lionus  of  5  shs.com- 
of  wliieii  is  tiiuler  the  iiianagemon;  j  mon  slock  willi  each  $1,000  bond, 
of  the  I  nsiicelor-Gcneral.  liad  liccii  j  Ijake  St.  .lohn  Power*;  Paper  Co.. 

1  met  ill  full.  Tlie  aggre.gate  forei.gn  j  $:’,,oi)0,000.00.  15  years.  Dom. 

(Iclit  of  Cliina  in  1925  is  given  I'y  tiie  .Securities  t'orp..  offered  at  98  yld. 
'Commerec  Viar  Book  at  1 .660,00(1,- 700^  willi  bonus  of  21,2  shs.  com. 
(MMi  silver  dollars.  l.slock  with  each  $Lnoo  bond. 


crease  exclusive  of  earnings  to  l»e 
derived  from  the  Porto  Rico  Rail- 1  9'tis 
ways  Company. 


310.130  135.033,301 
-■-To  dats. 


73,3s  1,34 1 


Keefer  Building 

MONTREAL 

6J'2%  First  (Closed)  Mortgage  Bonds.  Due  June  Ist,  1943. 


This  issue  is  a  first  mortgage  on  the  well-known  Keefer 
Building  at  the  comer  of  Mackay  and  St.  Catberina 
Streets,  Montreal. 

The  building  has  beer,  in  operation  for  about  three  yean 
and  is  approximately  00%  occupied.  The  Company  If 
earning  a  substantial  surplus  over  all  operating  expenseSt 
interest  and  Sinking  Fund  charges.  These  bonds  are  K 
seasoned  security  yielding  6.407'''. 

PRICE:  101  aaj  tecraed  iaterest  yicldiag  abeel  9.A9% 
Write  for  further  particulars  and  special  circular. 


W.  A.  Mackenzie  &  Co.  Limited 

Investment'Bankers 

217  Bay  Street  Toronto 


FFLVrR.AL  FIROPE’S  M.tRKET.S. 

Vienna. — The  "Vienna  Boerse  con¬ 
tinues  dull,  wi'th  prices  slowly  fall¬ 
ing.  'fht.s  has  occurred  notwith¬ 
standing  better  reports  from  tlie 
Budapest  Stock  Exchange  which 
temporarily  exerted  a  certain  stimu- 
l.-itlng  influence  on  Vienna. 


Preferred  Securities 

Corporation,  Limited 

ISVBSTMENT  BASKER.S 

SpcciaUzing  Unliited  Securities 

IS  Toronto  St,  Toronto 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


*  TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL 


$6,500,000 


HIGHER  PROFITS 
FOR  PENMANS  LTD. 
EARNS  17.56  P.C. 

Operating  Income  Up  $75,000  at  i 
$695,537 — Working  Capi¬ 
tal  Still  Strong 

PLANT  EXPANSION 

Additions  to  Plant  Will  Find  | 
Roflection  in  Sales  For  Cur*| 
rent  Year — ^Total  Surplus  Up 
At  $1,434,595  | 

with  an  increase  of  over  $75,000  in  ! 
operating  profits  and  earnings  on  the  j 
junior  security  equal  to  17.36%  as 
against  13.88%  for  the  year  1935,  the 
annual  report  of  Penmans  Ltd,  for  | 
thfr  fiscal  period  ended  December  .31 1 
1926  reveals  the  company  to  have  | 
maintained  throughout  the  year  the  i 
rate  of  expansion  reported  by  the 
president  at  the  special  meeting  of  I 
shareholders  last  fall  when  the  re- 1 
funding  bonds  were  issued.  While  j 
net  working  capital  shows  a  slight  { 
decline  from  that  shown  on  the  pre- 1 
ceding  balance  sheet  it  has  been  ’ 
maintained  on  a  healthy  ba.sis.  I 
.Net  profits  for  the  year,  at  $695,537, 
compare  with  $618,098  for  the  pre- 1 


_  THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  4,  1927. 

New  Directors  Bell  Telephone  Company  19" 


sir  George  Gnrneaa. 


Mr.  Artbar  B.  I’ur\ls. 


lion.  S.  C.  Meirbnrn.  K.C.  Mr.  Hume  Cronrn. 


was  the  best  January  as  to  net  since 
1919. 

Gross  earnings,  working  expenses 
and  net  profits  tor  January  are 
shown  In  the  following  table  with 
comparison  for  the  preceding  Jan- 
1  urary: 

1927  1926  Inc. 

Gross  earnings — 

$14,435,369  $13,470,131  $  965.238 
Wk.  expenses — 

12,925.134  11,668,272  1.256,861 

Net  profit — 

$  1,610,234  $  1,801,858  $  291,623 

[  Following  are  the  net  earnings  and 
expenses  during  January  back  to 
1914: 


pVnAMPIAkI  Ikl  I  fJeorge  Garneau.  who  was 

rArAll.lllini  Ini  l. Mayor  of  Quebec  City.  1906  to  1910, 

UiU  111  afting  Chairman  of  the  Quebec 

DCl/CMITCC  li/lD  j  Public  Service  Commission.  1910- 
aiu  V  IjPI  Uljd  Ivll  '  Chairman  of  the  .National 

!  Battlefields  Commission;  Professor 
/)TTA^]|/A  Analytical  Chemistry,  Laval  Unl- 

Ull/iTfA  I  IT CI\  I  versity ;  I.L.D.  (honoris  causa)  To- 

_  ^  ronto  and  McGill  Universities,  and 

Kf  .  f  •  u  moi?  CL  Fellow  of  the  Canadian  Institute  of 
Net  Earnings  For  1926  Shows  Besides  being  President 

Increase  of  $50,000  at  ;  of  Garneau  Liniitee.  Quebec,  he  is  a 
$353  045  I  PifPctor  of  Lji  Caisse  d’Economle,  La 

* _  [Banque  Can.tdlenne  Nationale  and 

7  “40  Pf  ON  OOMMON  Title  Guarantee  and  Trust  Cor- 

7.JU  t-.C.  UIN  CUIVlMUrt  iporation  of  Canada.  A  Knight  of  the 

-  i  Legion  of  Honour  and  Knight  Coin- 

Satisfactory  gains  in  both  gross  mander  of  the  Order  of  St.  Gregory 

and  net  revenues  and  earnings  on  the  Great. 

.  ,  ,  .  -  on^  Hon.  S.  C.  -Mew  burn.  K.C.,  of  Mew- 

common  stock  equal  to  ,.30%  on  the  n»rri«t»r=  u  w«ii 


NET  REVENUES 
OF  CAN.  PACIFIC 
SHOW  DECREASE 

Decline  of  $291,623  Despite 
Gain  of  Over  $1,000,000 
in  Gross 

EXPENSE  RATIO  UP. 


Notwithstanding  an  increase  ofi 
over  $1,000,000  in  gross  e.irnlngs  as  I 


TITLE  GUARANTEE  AND  TRUST 

t'OKPORATION  OF  CANADA 

Capital  $1,000,000 

sir  Corner  Gooln.  President  Sir  Herbert  Holt.  Viee-Presldenl 

E.  R.  Devarj,  N.P.,  Vice-President  and  Hlreclor-Oenernl 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  SIO'J  $500  and  $1,000  Denominations. 

KZ  ST.  JAMES  ST.,  MONTREAI, 


•  •  *  *  w  w 

.  1.801.858 

11.668.272 

.  583,'r^8 

11.312,744 

.  860.399 

12.532,432 

.  720.026 

12,428,887 

.  483,477 

10.861.497 

.  641.424 

13.824.005 

.  585.941 

13,328.628 

.  1,553.512 

11,474,816 

.  1,167.993 

9.621.824 

.  2.431,478 

7,726,829 

.  2,090,408 

6.498.417 

,  1,140,233 

4.968.793 

.  1,000,174 

6.916,042 

Hon.  Georire  Amyot 
Robert  Adair 
A.  J.  Rrown,  K.C. 
T.  S.  Darling 
K.  T.  Daorro 
E.  R.  Dreary 


Board  of  Directors: 

Sir  Oforice  ^iamran  ] 

Alme  ripoffiinii.  K.Co  I 
Sir  Charlrs  fiordoo  I 

Sir  leomer  Gouln  j 

Sir  niHrbfrt  Holt  I 


V.  R.  no«»infr 
T.  K.  MncHiilny 
AVnItor  MoImou 
John  H.  Prlre 
I>onnt  Rnyinond 
Hon.  J.  M.  WIlMnn 


Hon.  S.  C.  -Mewburn.  K.C.,  of  Mew-  compared  with  the  corresponding 
burn  &  Marshall,  barristers,  is  well  month  of  last  year,  revealing  the 


vious  period,  and.  after  deductions  $3,500,000  outstanding  as  compared  .Minister  of  Militia  in  the  heaviest  gross  for  any  .tanuary  since 

for  bond  interest,  depreciation,  taxes  with  6.01%  for  the  preceding  period  I  Government’  of  Sir  Robert  Borden,  1921,  the  revenue  statement  of  Can¬ 
ard  bad  debts,  net  earnings  available  shown  by  the  annual  report  of  I  the  late  Sir  Sam  Hughes,  adian  Pacific  Railway  Company 

for  dividends  amounted  to  $442,077,  t  wj,,  ripot  *  Power  pom- i  shows  that  net  profits  for  the  month! 

nn  Ltd  for’ the' fiscal  year  ended  I  The  Royal  Trust  Company.  The  were  below  those  of  the  preceding 

terlj  dividends  on  preferred  Huron  and  Erie  Mortgage  C orpora-  January. 

common  stocks  .and  a  bonus  of  2%  ‘  tion,  the  Dominion  Power  and  Trans-  i  The  decline,  however.  Is  not  a  large 

nhi,  fnrTe^rs;  oTjia™  Gross  revenue  for  the  year  .amount- |  Hamilton  Bridge  the  showing  is  less  disap- 

plus  for  the  vear  of  $162, d17,  as  com- j  ,  ,,  „„„  _ _ i  Works.  The  Tuckett  Tobacco  Com-  nninfino.  tnr  .bo.  .bn  i 


December  31.  1926.  made  public  this 
week. 

Gross  revenue  for  the  year  .amount- 


pared  with  $83,470  in  the  preceding  ( p.arlson'’is' mad7  wfth  on7oflhe''b7st  I 
nf  V  f  f *1  /^7't I  of  $1,112,102  and  taxes  of  .$111.564. 1  Corporation  Linnted,  and  the  January  net  profits  in  the  hithory  of ! 

‘  ^  7a  not  revenue  was  up  at  $630,717.  from  I Life  Assurance  Co.  the  company.  Outside  of  January.! 

.5L.2a4.  from  which  was  do<tuotcd  |  I>«,duction  of  depreciation  Humo  Cronyn.  B.A..  I.L.B..  is  Presi-  tJ  „rst  month  of  this  yearl 

the  sum  of  $112.6o9  for  discount  and  I  _ I  dent  of  Huron  and  Erie  .Mortgage 


mi&sioa  Co..  The  Ham^ilton  Bridge  showing  is  less  disap- 1 

Works.  The  Tuckett  Tobacco  pointing  for  the  fact  that  the  com- 1 


net  revenue  was  up  at  $630,717.  from  I f'*fo  Assurance  Co.  the  company.  Outside  of  January.! 

$582,517.  Deduction  of  depreciation  Humo  Cronyn.  B.A..  l.L.B..  is  Presi-  month  of  this  year* 

v  r>rt  rn  1  n B s  '  dcot  of  Huron  aud  Lhc  .Mortgagc  _ 


TO  3IAKE  CEMENT  FOR 

WESTERN  BUILDING. 

Winnipeg.  —  Plans  for  the 
early  resumption  of  manufac¬ 
turing  operations  at  the  plant 
of  the  Commercial  Cement 
Company  at  Babcock,  are  pro¬ 
gressing  favorably.  Prior  to 
1924  this  company  manufactur¬ 
ed  a  high  grade  of  natural  ce¬ 
ment,  but  in  that  year  the 
plant  was  closed  down.  Now 
with  the  increase  In  demand 
for  cement,  due  to  the  building 
revival  in  the  west,  it  is  prob¬ 
able  that  the  company  will  be 
able  to  operate  its  mills  this 
summer. 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

.  Rental  $5.00  a  year  up 

Absolute  Protection  according  to  stee 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


...V.  .V,.  Incnmp  fiv  left  net  rarniUES  nuruu  aua  r,i  ic  (-safeo 

cxpcnse.<;in  connection  with  the  i  .k,”  dividend>^  it  <353  045  7s  1 Canada  Trust  Company 
and  sale  of  a  $2,000,000  refunding  the  Mutual  Life  Assurance  Com- 


ou,,.  V.,  o  ,  ,  tan?  sat  nnO  after  the  usual  OHO  in»  .uiuuai  l.ue  Assurance  loiu- 

bond  issue  during  the  year,  leaving  a  nt’ofTrred  and  common  'Pany-  He  was  elected  Unionist  mem- 

balance  of  $1,434,595  lo  be  carried  ^  f7r  Ihf  verra7  h^  London,  1917.  and  served  as 

forward.  P^^*!  /«''  ,3^,"  j  Major  in  the  7th  Fusiliers,  1899-1907. 

Comparison  of  income  figures  for  V  7L7i’t  anu  i‘,,,.7h.ian7e  nn'  Arthur  B.  Purvis.  President  and 


bond  issue  during  the  year,  leaving  a' 


forward. 

Comparison  of  income  figures  for 


Not  profits 
I>pducl ; 
Honit  Int. 
I'oproc.  . 
Taxes.  . 
Rad  debts 
Machinery 

'l!>26  1!>:5 

6  6 
«!>.').r.37  eis.nas 

inn.ofid  ion  (inn 
10.1. ono  lon.’noo 
.  .".5. ono  JO, non 

18.160  L*:.,06S 

1924 

6 

570.078 

100,000 

50.000 

25,000 

24.867 

18.838 

Not  earn 

142  077  363.030 

351.373* 

Pfd.  divid. 

64,500  64.500 

64.5001 

riTT.aT?  2f><? 

286.873 

Com.  dvd. 

172.048  172.048 

172.04S| 

205.520  126.483 

11  4.825  1 

Com.  bon.. 

43.012  43.012 

4.3.0121 

.‘Surplus 

162,517  83  470 

71.813 

Prov.  sur- 

plus  . 

1.384.737  1.301.267  1. 

229.454  1 

Total.  .  . 

1,547,254  1.384.737  1.301.2671 

Hond  disc. 

and  oxp. 

.  112.659  . 

. 1 

P.  and  L. 

1 

bal..  . 

1.434'595  1.384,737  1.301.267 

Karned  on 

Com.  .  . 

17.56e'c,  13.8?oi 

13  Sie-f 

stocks  sat  plus  for  the  year  w.as  ,  .  se. 

shown  at  $4.5.545  as  against  $334.  j  ^tajor  in  the  7th  Fusiliers.  1899-1907 
bringing  profit  and  loss  balance  up  i  Arthur  B  Purvis.  President  and 
to  $187,675.  Comparison  of*  profit  i  ^*^tiag1ng  Director  of  Canadian  Lx- 
and  loss  figures  for  the  past  2  years  ,  Plosivxs  Limited,  was  born  in  Loo- 
follows-  ;  don,  England,  in  1890.  He  began  bis 

j  merc.antile  career  in  association  with 
Gro.s.s  rrvrnti*  .  .  ?l.K:>4.:iS3  .'(i.TST.’iSl ;  one  Of  the  great  commercial  houses 
Op.  &■  mafnt.  exp.  .  i.ti2  in2  i.0!’2..5."n  (j-adjug  with  the  middle  ea.«t.  He  was 
XTaXe.s .  tn.SSI  112.085|-  ®  „  ,.„„roc«nf  afiv*>  in 


N'et  rev . $ 

630.717 

t 

582,547 

Rend  interest  .  .  . 

12«  T.'iO 

128,750 

Other  interest..  . 

13.62  4 

7.776 

Net  earn . 6 

4SS.34:^ 

i 

4  46,021 

Prefer,  dividend 

f»7  riOn 

97.500 

Common  dlvid^'nd 

210.000 

:in.ooO| 

$ 

138  521 

Income  tax  .  .  . 

33.237  1 

Depreciation .... 

105.285 

104.95  )  j 

Surp.  for  year  ..* 

45  5  4  5 

$ 

334  1 

Prev.  surplus  .  . 

142.130 

14).796| 

r.  &  L.  balance  .%  1<:.67.5  i  H2.1S0 
Earn,  on  com.  .  .  7.31' rj,  6.01 

X — Federal,  Provincial  and  Munici¬ 
pal  taxes  (not  including  Dominion  In¬ 
come  Tax  paid  during  the  year).  ! 

Balance  Sheet  Changes. 

I  Few  changes  of  note  are  revealed 


c.  -ri  OHiaUCV  .Xlirci  V  UOU 

strong  Liquid  Position. 

Current  assets  of  $3,682,780  and  Few  changes  of  note  are  revealed  i 
current  liabilities  of  $264,004  reveals  in  ibe  balance  sheet,  total  assets  of 


$3,418,776,1 


adian  Explosives  Limited. 

BETTER  BUSINESS 
RUSSELL  MOTORS 

Progress  Shown  by  Report  of 
Company  for  5>Month 
Period 


not  working  capital  of  $3,418,776,  j  657, 739  comparing  with  $10,317,- i  renofl 

dowm  about  $200,000  from  the  figure  |  "96  on  the  previous  statement.  Pro-  |  - - 

shown  on  the  1925  balance  sheet  of  i  perty  account  is  up  at  $9,656,498  from  (From  the  Toronto  Bureau  of  The 

$3,612,431.  Working  capital  figures  I  $9,360,786  while,  among  the  liabilities,  j  Financial  Times.) 

for  the  past  3  years  compare  as  fol-  payables  are  up  at  $412,717  from  |  Toronto.  —  Russell  Motor  Car 


Ffnanrial  Times.) 
Toronto.  —  Russell  Motor 


f'.  As«rts 
C.  Liabs. 


1926  1925 

*  .< 
.3,692,760  3,673.952 
.  264,001  261,520 


XBt  work. 

cap.  .  .3.416  776  3,612.431  3.537.311 

The  balance  sheet  reflects  the  ca¬ 
pita!  expenditure  by  the  company  pin^kmff'Fund 
during  the  year  under  review,  plant  Mcrchandiae. 
account  being  up  at  $3,983,465  from  Acot.a  and  bit) 
$3,739,951  and  cash  down  at  $85,612  »invp'<=t'mcnt“ 
from  $435,357.  Receivables  are  up  at  rash  .  .  . 
$1,059,390.  and  inventories  up  at  $2.-1  Dcferreii 
496,175  from  $2,385,843.  There  are' 
no  changes  of  note  among  the  llablli- 1 
ties  except  the  increase  in  surplus  ,  .  ,  ,  ' 

account  from  $1,384,737  to  $1,434,595.  capSlal  (I’fd")* 
Balance  sheet  figures  for  the  past  Bonds  . 

2  years  compare  as  follows:  Acets  and  bni 

■*’’'‘'*l‘9'>6  lO"!  Dividend  .'  . 


$267,357  and  th€re  is  an  item  of  $46,-.  Company,  Ltd,  showed  a  net  gain  of 
1921  875  for  accrued  dividends  which  did  $56,449  for  the  five  months  ending 

762*131  appear  on  the  last  balance  sheet.  I  jjgt  J926.  ^his  broken  period 
2431820  Herewith  2  years  comparison  of  bal-  J  decided  upon  at  the  last  annual 
-  ance  sheet  figures:  :  general  meeting  so  that  the  annual 


ance  sneci  ngpires.  j  general  meeting  so  that  the  annual 

AvnetM.  I  report  of  the  company  would  appear 

1926  1925_  las  promptly  as  possible  after  the  re- 

*  9.361.iS6  I  sulLs  were  known  in  the  companie.s 
Mercmfn disc  etc,  183:20.5  ‘  158.620  1  ^’b'ch  it  holds  stock,  namely.  Can- 

Aect.a  and  bills  __  |  ada  Cycle  and  Motor  (’ompany.  Can- 

tTpc.  .  ■  ■  •  ■  '  ^9ian  Acme  Screw  &  Gear,  Limited, 

•Tnvp.stmi*nt “  .  ,  lin.fi.ac  8  >,390  I  j  t.-.,,  ,  j  t  .  j 

(-ash .  14,1.37  i!i  |]  I  ''I'lys-Overland,  Limited. 

Deferred  216. .'61  223.162  In  pre.senting  the  report  to  share- 

viii  Cl"  "-9  «iM  "17  706  holders,  T.  A.  Russell,  president 

V  I  states  that  Canada  Cycle  &  Motor  Co., 

i.i.aiiilitie«.  ^  i  Ltd,  showed  a  .slight  improvement  in 

I  apital  (<  (>in.  i  .$  3.;i0(i.00.<  $  3.;jttfi.0fin  .  business  in  tbe  last  neriod  of  the 

Capital  (I’fd.)  !. .500.000  1,, 500,000  m  me  idsi  perioa  or  tne 

Bonds  ....  2,157.0110  2.  J  6 7,5 lo  ,  J’^ar,  and  the  turnover  for  the  full 


Plant . 

Goodwill..  . 
Cash.  .  .  . 

.\oc.  reo. .  .  . 

Bills  rec. ..  . 

Def.  (Charges 
Invent.  ..  . 

Invest . 


.$3,983,465  $3,739,931 
1  1 
85,612  435.557 

1,059.390  956,917 

16,222  78,077 

15.321  6  466 

2,496.175  2,38.5.663 

10,050  10,030 


Aerts  and  hill* 

pay . 

Dividend  .... 
,  Capital  re.«.  .  . 

i39,9b1  rjeneral  re.a.  ,  . 

--i  I>eprec.  re.s  ,  .  . 

nrS’A'.’l  Re.s.  for  had  and 

doubtful  aeets. 
j  Profit  and  los.s. 


1.50.'i.(iii0 
770  fiOu 
511.501 


.<10.657.739  610,31 


Pfd.  stock. 

Bonds . 

Com.  .stock 
Be.serve?  . 
lincl.  divid.. 
Acc.  pay.  . 
Tax  res... 
Bills  pay.. 
VVa  ge.s .  .  , 

Surplus  ..  .. 


..  .  .67.666.246  $7,613,9041 

l.labllitieH.  { 

.  .$1  073.000  $1.075,0.-10, 

.  ..  2.000,000  2, .300  000' 

.  .  2.1.50,600  2.150.6001 

.  .  .  712,046  742,6461 

173  173 

.  .  .  161,371  36«,ini  ! 

.  .  35  0.)0  SO.OOn. 


PROFITS  GAIN  FOR 
GILMAN  FANFOLD 


;  year  was  slightly  above  that  of  1925. 
i  The  directors  anticipate  payment  of 
1.590.000 !  quarterly  dividends  at  the  rate  of 
77().ono  8%  per  annum  totalling  $1.3.50.000 
406,-16  (during  1927.  Canadian  Acme  Screw 
44,400  &  Ge.ar,  Limited,  showed  an  increase 
112,130  in  volume  of  approximately  20%  and 
0  317~T^  result  was  able  to  show  a  profit 
on  the  year's  operations  after  ade¬ 
quate  provision  for  depreciation,  etc. 
An  The  company  has  purchased  tbe  Galt 
Hll  Machine  &  Screw  Co.,  Ltd,  with  a 

,  _  modern  plant  in  Galt,  Ont.,  with  a 

I  ill  ||  view  to  extending  its  facilities  from 
vlil/  fb«  manufacture  of  exl.sting  lines. 
The  Galt  plant  i.s  now  being  oper- 


.  1.434.593  1,384,737 

. $7,666,246  $7,613,904 

riant  Expansion. 


_|jS.lUf...oo.  Gro^h  in  B„.i„,.,  j 

M  Shown  by  Report  For  ,  Expansion  For  Willys. 


Year  1926 


Expansion  For  Willys.  I 

A  marked  improvement  was  shown 
in  the  Canadian  business  of  the 


In  his  remarks  to  the  shareholders,  j  (From  the  Toronto  Bureau  oi  The  " in  1926,  but 


president  Sir  Chas  B.  Gordon,  G.B.E. 
says  in  part:  — 


Financial  Times.) 


profit.s  were  considerably 
due  to  the  unsettlement 


reduced 

resulting 


"bur  capital  expenditure  tor  the  oi  budget  in  the  months  of 

In, e  .1,,.,  December  31.1926.  Gilman  tanfold  x,,..  Thp  pmon 


past  year  has  been  heavier 


Corporation,  Limited,  showed  profits 


usual  and  approximately  $300,000  has  |  ^n^^untlng  to  $312..549.‘  which  com 


been  spent  on  new  machinery  and 


equipment  In  order  to  cope  with  the  w  increase  in  volume  over  even 

demands  of  the  trade.  It  is  expected  tuoif.la  6,00  nio  I""  increased  figures  of  1926. 

that  thi.s  addition  to  plant  will  in-  non  Bussell  Motor  Car  Company  paid 

crease  the  sales  of  the  company  for  P„_-„  jP” taa”  ’ -.-.^,,4  h  (h  'iL'i'iPnds  during  the  year  amounting 

the  coming  year  in  a  substantial  to  .$3.5.000  on  the  preferred  and  1 '4 


April  and  May.  The  export  bu.slness 
wa.s  almost  exactly  the  same  as  in 
192.5.  Directors  anticipate  an  Impor- 


the  coming  year  in  a  substantial 
way". 


On  Guaranteed 
First  Mortgage 
Certificates 

One  of  the  safest 
and  most  convenient 
forms  of  investment 
for  amounts  of  $100 
up. 

i4n  interestinff  booklet  describ* 
iny  these  giuironteed  eertifi* 
cates  in  detail  will  be  forwarded 
upon  request* 

^  TMB 

STERLING 

Trusts 

Corporation 

1*.M  BmI  Kina  St.  TORONTO 
Branch REGINA 


j  $60^00  for  common  dividend.^.  After  „„  t^e  common,  amounting  to  $10.- 
making  a  1  deductions  there  was  a  poO.  A  balance  was  carried  forward 
surplus  of  $o<.U.a  added  to  the  bal-.  jp27  of  $.542,189.  The  company's 
ance  brought  forward  from  last  ye.y.  balance  sheet  shows  a.ssets  aggregat- 
which  made  a  total  surplus  of  $102,-  i„g  $3,042,671.  Current  assets  are 
(87  carried  forward  into  1927.  The  ^bown  at  $539,753.  Investments  in 
company  s  net  profits  for  the  year  allied  and  subsidiary  companies  are 
after  all  deductions,  including  depre-  carried  on  the  balance  sheet  at  $2 - 
^  ^e  P  amortization-s  and  469,162.  Current  liabilities  stand  at 

$26,062.  The  annual  meeting  of 


in  1927  amounted  to  $169,695.  sha’rcholders  will  bo  held  in  the  Na- 

I  Growing  -Market.  tional  Trust  Bldg,  Toronto,  at  noon. 

'  President  S.  J.  .Moore  in  present-  March  9th.  ^ 

ing  the  report  of  the  directors  states  - - - - 

that  the  buildings  and  equipment  CADIV  CCTTI UMCAIT 
were  maintained  in  first-class  con-  EAliLl  uCl  ILIjIuLnil 
dition  and  during  the  year  important  CAD  TAIAADV  DAH/CD 

improvements  were  made  in  machi-  tUA  l/nLUnRl  1  UWJjK 

nery  and  manufacturing  methods.  He  calgary.-The  Calgary  Power  Co. 
says  that  the  expecta  ions  of  the  di-  Ltd.,  of  which  I.  W.  Klllam,  of  Mont- 
rectors  has  been  fully  realized  in  real,  is  president,  has  offered  to 
the  growth  and  progress  of  the  busl-  supply  power  to  Lethbridge  and  ad- 

ness  since  the  company  was  organ- 1  jacent  towns  at  rates  lower  than 

ized  in  April,  192o.  The  market  for  arc  now*  being  paid  for  steam  power 
the  company  s  products  is  steadily  Calgary’s  power  problem  has  not 
Widening  in  the  development  of  yet  been  solved  as  the  issuee  be- 
modern  business  practices.  twoen  the  Alberta  and  Dominion 

The  balance  sheet  shows  current  Governments  have  not  been  settled, 
assets  of  $497,721  as  against  cur-  The  power  company  cannot  take  ac- 
rent  liabilities  of  $103,692,  leaving  tlon  until  an  agreement  has  been  I 
net  working  capital  of  $304,099,  as  reached  but  Premier  Brownlee  has  j 
compared  with  $215,302  on  the  pre-  stated  that  he  will  press  for  an  j 
vious  balance  sheet.  early  aettlement.  I 


NEW  ISSUE 


$3,000,000 

International  Power  Company,  Limited 


6M% 


30- Year  Gold  Debentures 


To  bear  date  March  1st,  1927.  To  mature  March  Ist,  1957.  Coupon  Debentures,  in  denominations  of  $500  and  $1,000,  registerable 
as  to  principal.  Principal  and  semi-annual  interest  payable  at  The  Royal  Bank  of  Canada,  Montreal,  Toronto,  Winnipeg,  Vancouver. 
Halifax  or  Saint  John,  N.B.,  or,  at  the  option  of  the  holder,  at  the  Agency  of  The  Royal  Bank  of  Canada,  New  York,  or  at  The  Royal 
Bank  of  Canada,  London,  England.  Redeemable  aa  a  whole  or  in  part,  on  thirty  days’  notice,  at  105  and  accrued  interest. 

Trustee:  The  Royal  Trust  Company,  Montreal. 

Complete  circular,  copies  of  which  will  he  supplied  upon  request,  contains  information  furnished  by  Inter¬ 
national  Power  Company,  Limited,  from  which  the  following  is  summarized: 

THE  COMPANY :  International  Power  Company,  Limited,  incorporated  under  the  laws  of  the  Dominion  of 
Canada  as  a  public  utility  holding  and  operating  company,  controls  public  utility  properties  which  have  been  in 
successful  operation  for  many  years,  in  Bolivia,  British  Guiana,  Newfoundland,  Porto  Rico,  Salvador  and 
Venezuela.  The  combined  population  served  by  its  properties  is  approximately  800,000,  and  the  number  of  light 
and  power  customers  is  in  excess  of  63,000. 

CAPITALIZATION  (Upon  completion  of  present  financing) 

Authorized  Issued 

b]'4f/n  30-Year  Gold  Debentures  (this  issue) . . .  .  $3,000,000 

7%  Cumulative  First  Preferred  Stock . . .  $8,000,000  5,000,000 

6^  0  Convertible  Second  Preferred  Stock .  2,000,000  2,000,000 

Common  Stock  (no  par  value) .  150,000  shs.  110,000  shs.  ' 


DEBENTURE  ISSUE:  Debentures  will  be,  in  the  opinion  of  Counsel,  a  direct  obligation  of  the  Company  and 
will  be  issued  under  an  Indenture  which  will  include  a  provision  that  debentures  in  excess  of  the  amount  of  First 
Preferred  Stock  at  any  time  outstanding  may  be  issued  only  under  certain  restrictive  conditions. 

PURPOSE  OF  ISSUE:  This  issue  of  Debentures  is  made  for  the  purpose  of  providing  for  the  construction  of 
extensions  and  improvements  to  the  properties  controlled  by  the  Company,  and  for  the  acquisition  of  shares  of 
The  Porto  Rico  Railways  Company,  Limited. 

PROPERTIES:  Properties  controlled  by  the  Company  are: — 

The  Porto  Rico  Railways  Company,  Limited,  which  owns  and  operates  electric  lighting  and  power 
distribution  systems  in  San  Juan,  the  capital,  and  the  principal  municipalities  in  the  eastern  section  of 
Porto  Rico;  also  operates  the  tramway  system  of  San  Juan  and  18  miles  of  steam  railway  extension. 

Venezuela  Power  Company,  Limited,  which  operates  the  electric  light  and  power  businesses  of  Maracaibo 
and  Barquisimeto,  Venezuela.  Maracaibo,  the  largest  port  and  second  largest  city  of  Venezuela,  is  also  the 
distributing  centre  of  one  of  the  world’s  important  oil-producing  districts. 

San  Salvador  Electric  Light  Company,  operating  the  light  and  power  services  of  San  Salvador,  capital 
of  the  Republic  of  Salvador,  and  16  adjoining  municipalities. 

Newfoundland  Light  &  Power  Company,  Limited,  which  operates  the  electric  light,  power  and  tramway 
systems  irt  St.  John’s,  the  capital  of  Newfoundland. 

Demerara  Electric  Conipany,  Limited,  operating  the  light,  power  and  tramway  systems  of  Georgetown, 
principal  city  of  British  Guiana. 

Bolivian  Power  Company,  Limited,  which  operates  the  electric  lighting,  tramway  and  telephone  under¬ 
takings  of  La  Paz,  the  seat  of  government  and  principal  city  of  Bolivia. 

EARNINGS:  Combined  earnings  for  the  years  1923  to  1926,  inclusive, of  the  properties  controlled  are  appended. 

1923  1924  1925  1926 

Gross  Earnings . $2,962,252  $3,132,414  $3,349,485  $3,669,070* 

Less  Operating  &  Maintenance  Charges .  1,758,273  1,771,188  1,958,833  2,106,578 

Net  Earnings  available  for  Interest  &  Reserves .  $1,203,979  $1,361,226  $1,390,652  $1,562,492 

Balance  available  for  reserves  of  subsidiaries  and  Debenture  Interest . $  826,877  j 

Annual  Debenture  Interest . .  . $  195,000 

♦Figures  subject  to  audit.  December  in  part  estimated.  Earnings,  where  necessary,  converted  at  current  exchange  rates. 

(After  allowance  for  interest  and  dividend  on  $7,026,666  of  Bonds  and  Debentures  and  $1,000,000  of  Preferred  Stock 
of  subsidiaries,  outstanding  in  the  hands  of  the  public  as  at  December  31st,  1926,  and  proportion  of  earnings 
applicable  to  minority  shares. 

In  the  above  earnings  figures  the  ownership  by  the  Company  of  all  the  Common  Stock  of  The  Porto  Rico  Railways 
Company  is  assumed,  as  provision  has  been  made  in  the  present  capitalization  for  their  acquisition. 

DIRECTORS:  The  Directors  of  the  Company  include:  I.  W.  Killam  (President),  Montreal,  President  Calgary 
Power  Company,  Limited^  Russell  D.  Bell,  Montreal,  President  Jamaica  Public  Service  Company,  Limited; 
G.  MacGregor  Mitchell,  Halifax,  N.S.,  Director  The  Royal  Bank  of  Canada;  Victor  E.  Mitchell,  K.C.,  D.C.L., 
Montreal,  Director  Abitibi  Power  &  Paper  Company,  Limited;  W.  C.  Pitfield,  Montreal,  Director  Ottawa  Light 
Heat  fis  Power  Company,  Limited;  John  H.  Price,  Quebec,  President  Price  Brothers  &  Company,  Limited  Director 
Duke-Price  Power  Company,  Limited;  His  Honour  W.  D.  Ross,  Toronto,  Chairman  of  Board  of  Directors  The 
Porto  Rico  Railways  Company,  Limited,  Director  The  Bank  of  Nova  Scotia;  O.  E.  Smith,  Halifax,  N.S.,  President 
Maritime  Telegraph  &  Telephone  Company,  Limited,  Director  the  Bank  of  Nova  Scotia,  and  Fred  R.  Taylor, 
K.C.,D.C.L.,  Saint  John,  N.B. 

GENERAL:  Operating  results  of  constituent  companies  during  the  past  year  have  clearly  demonstrated  that 
the  business  being  done  in  the  respective  territories  served  may  be  largely  extended.  Continuing  development, 
through  the  application  of  modem  methods  and  centralized  control,  should  result  in  a  steady  increase  in  value  and 
earning  power  of  the  assets  underlying  these  Debentures. 

We  offer  these  Debentures  for  delivery  if,  as  and  when  issued  and  received  by  us  and  subject  to  the 
approval  of  our  counsel  of  all  proceedings,  at — 

100  and  accrued  interest,  yielding  6]^^ 

Royal  Securities  Corporation,  Limited 
Greenshields  &  Co.  Hanson  Bros.  R.  A.  Daly  &  Co. 

The  above  statements  are  not  guaranteed,  but  are  based  upon  information  which  we  believe  to  be  reliable  and  on  which  we  acted  in 

purchasing  these  securities. 
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POINTS 

about  WILLS 

The  future  welfare  of 
your  family  will  depend 
upon  the  ability  of  your 
Lxecutor  to  carry  out  the 
provisions  of  your  Will 
thoroughly  and  safely. 
The  Executor  should  pos¬ 
sess  :  Experience.  Res¬ 
ponsibility,  Impartiality. 
Continuity.  This  com¬ 
pany  has  all  these  quali¬ 
fications. 

Montreal  Trust 
Company 

11  Place  d’Armes,  Montreal 


F.N.  BURT  CO.  LTD. 
SHOWS  EARNINGS 
18.6  PER  CENT 

Profits  Shown  Lower  But  Plant 
Expansion  Paid  Out  of 
Earnings 

BIG  GOODWILL  WRITE-OFF 

Working  Capital  Reduced,  But 
Still  Strong  at  $1,309,145 — 
Preferred  Stock  Down  at  Only 
$98,500 


Becomes  a  Partner 


Sir  Hubert  S.  Holt  Pyrsifirtif 
A.  J.  Brown,  K.C.,  \'irf-l*rfsitiefrt 
F.  G.  Donaldson,  frVwrm/  Maitaf^fr 


I’l'orits.  liot'ore  dcprcciiition,  of  F- 
Hiirt  Company.  Ltd.,  shown  in 
the  annual  stalrmont  for  1026, 
amoiintc'd  to  $664,727,  as  compared 
with  $801,040  in  the  preceding  year, 
reprc.senling  a  derrease  of  of  $136.- 
313.  A  study  of  the  balanrc  sheet, 
however,  reveals  an  amount  of 
$133,287  expended  on  the  BiiCfalo 
factory  building  construction  of 
which  is  now  ne.vring  compiet.ion. 

1  against  which  there  is  no  change  in 
eapital  structure.  fjvldcntly,  this 
I  amount  was  paid  out  of  eai-nin.gs : 
I  and  lifiuid  assets.  ! 

1  (o^odwill  blimiiiaii'd. 

Approiu’iations  ineltided  $138,843 
'  for  depreciation.  $2.7. 604  written  off 
'  patents,  $7,640  paid  in  preferred  di- 
I  vidends  and  $316,887  in  eoininon  di- ! 
I  vidends.  (at  tlie  mte  of  12fr).  and  i 
la  lialaiiee  was  carried  forward  from  ' 
i  the  .vear’s  operations  of  $175,652. 
i  The  amoiint  earned  on  the  common  j 
I  stock  was  cfiuai  to  i8.6fe,  compared 
I  with  21.3':r  in  1025.  i 

I  The  balance  brought  forward! 
!  from  the  previous  year  was  $1.146.- j 
i  103,  which  with  tlie  year’s  surplus  j 
j  niade  a  total  of  $1.222.0,55.  From  | 

.Moderate  reductions  in  both  gross 

nd  net  income  as  compared  with  the!  «  ^nd 

-..-o  h.,  goodwill,  and  a  surplus  was  car-  | 

ried  forward  into  the  current  year  j 
of  $687,270,  compared  with  $1,146,-  ! 
403  a  vear  ago.  Profit  and  loss! 


LOWER  PROFITS 
ARE  SHOWN  BY 
BROMPTON  PULP 

Earnings  on  Common,  at  $3.50 
a  Share,  Compare  With 
$4.20  in  1925 

WORKIP^G  CAPITAL  UP 


.JOHN  .\.  MAHA, 

who  has  been  admitted  to  partner-  . 
ship  in  the  brokerage  firm  of  Mara  i 
and  Alct'arthy.  members  of  the  To-  I 
ronto  Stork  Fxeiumge.  Mr.  Mara  j 
was  for  some  years  as.«oeiated  with 
tlie  .National  City  Co.,  and  .joined  hi.s  | 
present  firm  .some  four  or  five 
mouths  ago.  I 


EXPANSION  OF  | 

ORGANIZATION  I 

BY  DOM.  STORES' 

Company  Has  Purchased  Bakery, 
in  Toronto  and  Opening  I 
One  in  Montreal 


MANY  NEW  STORES 


prcviou.s  year  are  shown  by  the 
niial  report  of  Broniptoii  Pulp  and 
I’aper  Company,  Ltd.,  for  the  year 
ended  December  31.  1926,  gross  be¬ 
ing  down  at  $1.240,!I54  from  $1,321.- 
065,  and  net  at  $667,514  from  $766,708. 
Earnings  for  the  period  were  equal 
to  $3.50  per  share  on  the  140,000 
shares  of  no-par  value  common 
stock,  after  deducting  all  charges, 
including  depreciation,  bond  interest 
and  preferred  dividends.  'Phis  com 
pares  with  $1.20  in  1025,  and  $2.01  in 
1021. 

Despite  the  resumption  of  dividend 
payments  on  the  common  stock, 
w  hich  required  the  provision  of.$70,- 
000  for  the  final  quarter  of  last  year, 
the  working  capital  position  shows 
considcrahle  improvement.  Current 
assets,  excluding  prepaid  charges 
are  shown  at  $5,042,024  as  against 
$5,563,268  in  the  preceding  year,  all 
the  items  comprising  current  assets 
being  higlicr.  Current  liabilities 
show  only  a  small  increase  at  $1,- 
001.658  as  against  $1,074,506,  a  re¬ 
duction  of  $500,000  in  bank  loans 
being  offset  by  increases  in  accounts 
and  ■  bills  payable  and  accrued 
charges,  and  by  the  appearance  of 
the  liability  resulting  from  the  re¬ 
sumption  of  dividend  payments  on 
tlie  common  stock.  Net  working 
capital  at  the  end  of  the  year  was 
up  at  $363,000,  at  $3,051,2665 
(■rouili  ill  Plant.  ApcoiiiiL 
•  The  balance  sheet  shows  total  as¬ 
sets  of  $26,445,085  as  against  $23.- 
087,421,  the  increase  heing^  largely 
due  to  tlie  growth  in  plant  account, 
whicli  is  shown  at  $20,438,000  as 
against  $18,384,000.  'Phis  increa.se 
is  reflected  on  the  liability 
side  of  tiie  lialance  sheet  by 
an  inerca.se  in  the  funded  debt 
3SI.0OO,  'I'his  increase  is  reflected 
on  the  liability  side  of  the  balance 
siiret  liy  a  ninerease  in  funded  debt 
from  $1,714,600  to  $6,484,000. 


figures  for  the 
pare  as  follows: 

Profits  . 

Ilcprooiaticn . 

Patonts . 

Prof,  nivifi  . 

Com.  Dividends . 


Surplus  . 

Balance  Forward . 


Deduct: 

Prov.  for  Taxes . 
Goodwill . 


2  years 

com- 

I!)2fi 

1923 

6R4.727 

801 ,04( 

i:t8,84.3 

182.122 

25,694 

2.4.921 

12,298 

316,887 

29.3,970 

489,074 

495,707 

175,6.'j2 

305,332 

1,146,403 

1,322,055 


100,000 

534,775 


1,095,105 

1,400,438 

254,035 


Balance  Forward 


687,279 


254,033 

1,146,403 


Balance  Sheet  Stronger. 

The  balance  sheet  reflects  im¬ 
provements  in  various  departments. 

'Phe  expediture  of  $433,287  on  the 

factory  building  appears  among  the!  hundred'ThousaTnd'"  dollars. 
fixed  assets.  On  this  contracts  callj  profits  from  the  year’s  ope 


Toronto.  —  Some  important  an¬ 
nouncements  were  made  at  the  an¬ 
nual  meeting  of  Dominion  Store.s. 
Limited  held  here  this  week.  The 
address  of  R.  W.  .Jameson,  first  vice- 
president  and  treasurer  was  Illumin¬ 
ating.  demonstrating  a  .steady',  heal¬ 
thy  growth  in  operations  and  profits 
and  the  further  consolidation  of  the 
enterprtse.  Not  only  has  the  coaiT- 
pany  purchased  the  Toronto  bakery 
In  'Toronto  which  it  has  ben  opera¬ 
ting  under  lease,  but  it  is  opening  a 
model  bakery  in  Montreal.  Sixteen 
new  stores  have  been  opened  since 
the  beginning  of  1927,  while  provl- 
soln  has  been  made  for  opening  10 
more  in  the  near  future.  Mr.  Jame¬ 
son  said: 

“You  will  note  from  the  copies  of 
the  balance  sheet  which  have  been 
forw'arded  to  you  that  the  year  1926 
was  a  fairly  prosperous  one  for 
your  company.  The  sales  were 
somewhat  over  fiften  and  a  quarter 
milions,  which  constitutes  an  in¬ 
crease  over  1925  of  over  tw’o  million 

and 


for  an  additional  $170,533,  payable 
as  work  is  completed.)  Goodwill  is 
reduced  to  $1,  and  patents  to  $106,- 
461,  through  amortization  during  the 
year  to  the  extent  of  $245,125.  Bal-  | 
ance  of  .sale  price  of  Paper  Cup  De 


rations  were  about  $120,000  more 
than  those  of  the  previous  year.  j 
(irowfh  Has  Been  HeaIth.T.  I 
“The  increase  in  both  sales  and  j 
profits  was  in  line  with  our  opera- 


partment  (payable  in  5  equal  instal- i  few-  years,  both 

nrents  beginning  1928,  principal  and  1  ei*®wing  an  Improved  percentage 
interest  gu.aranteed)  stands  at  $230,- i  fi*®  previous  year,  as  has  beeq 

-  the  case  each  year  since  the  com- 


000.  With  this  amount  included 
among  current  assets,  the  total  is 
J1 ,667.523  as  against  current  liabil¬ 
ities  of  $358,378.  leaving  net  work¬ 
ing  capital  of  $1,300,145.  This  com- 
])ares  with  $1,601,706  a  y'ear  ago.  a 
decrease  of  $382,651.  Reserves  for 
depreciation  totalled  $1,406,046  and 
reserves  for  Federal  taxes  $106,247. 
Preferred  stock  outstanding -w'as  fur¬ 
ther  reduced  by  conversion  from 
$110,500  to  $08,500.  while  common 


slock  was  up  from  $2,630,500  to  $2,- 
Onej  651,500.  Balance  sheet  figures  com- 
of  the  mo.st  striking  changes  is  thejparison  for  the  past  2  years  is  as 
further  reduction  of  $5(10,(100  in  bank 
loans  (o  .$175,000.  Only  two  years 
ago  they  .stood  at  $1,326,000. 

In  hi.s  rom.'irks  to  the  .sharehold¬ 
ers,  E.  W.  Tobin,  Ihc  president, 
fates,  in  part;-  - 

‘■'Phe  not  profits  shown  during  the 
past  year  arc  lower  than  those  of 
1025.  'Phis  is  ;iceoiiiited  for  by  a 
reiliietinn  in  tlie  selling  price  of  some 
(if  (he  prodiKds  mannfjietured  by  (hoi 
conipany,  and  also  from  the  fart! 

(hat  (he  company  w:is  oii(  of  the' 
groiindwood  market  during  (he  latter! 

(•art  of  1026,  in  ordei-  to  aecuinnlatel 
slock  from  the  newsprint,  mill  at| 

Bromptoin  illo.  All  groiindwood  j  ivefrrm 
made  at  (his  poiiil  will  from  nowif'fimmon 
on  be  used  in  (ho  newsprint  mill  and.'’'*'**’’'’' 


follows: 

assets 

1926 

1925 

T*ronrrly . 

ITnnor  ('on.strui^tton 

.  980,331 

.  433,287 

980,406 

Pmnt  .  .  . 

.  1,943.414 

1,801.1.58 

InvrstmontB . . 

.  176,931 

195,888 

Goodwill . 

.  t 

.5:14.776 

.  196,461 

21 5.520 

♦Balanrr  Sain  rrirc 

.  250.000 

250.000 

Mrrchandtft** . 

.  7.53.047 

771,4:18 

Krcoivalilr . 

.  37:1,485 

383.672 

Market.  Scrur . 

.  19.2.55 

196.000 

(’a?!) 

.  215,109 

277.698 

Trepaid  Expenpr  . 

.  57,627.68  51,01! 

5.397.9.52 

5,657,668 

'of  Paper  Cup  Department. 


I.IABIMTIKS 

ns„'.oo 


119.500 
2,6.51, .500  2,6.30„500 
.58,578  238,022 


should  materially  inereaso  tlic  earn- j  Taxes  lie.. 


ings  of  your  eompany. 

ELEVATOR  COMPANY 

MADE  BIG  PROFIT. 

Regina.  --  Profits  of  $1,065,466! 
were  earned  by  the  Saskatchewan  | 
Co-operative  IMevator  Co..  I.td,  dur-i 
ing  the  financial  year,  ended  .July  31,! 
1026,  accordin.g  to  an  official  state¬ 
ment.  Net  piofits  amounted  to  $825,- 
546,  the  largest  profit  in  the  history 


I  >epree.  Kes . 

I  Surplus . 


196,247 

1,406,046 

687,279 

5.397,982 


180,000 

1,34.3.143 

1,146.403 


pany  was  organized.  AVe  feel  the 
growth  we  have  made  is  a  healthy 
one.  There  is  nothing  spectacular  , 
in  the  increase  of  the  sales  or  net  J 
profits,  bufc  we  believe  they  both  I 
evidence  sane  progress.  I 

“At  the  begining  of  the  year  1026, 1 
we  were  operating  386  stores,  and  at  | 
the  end  of  December,  our  total  was  | 
423,  or  a  net  increase  of  37  during  | 
the  year.  We  also  changed  loca-  ; 
tion.s  of  about  40  stores.  Some  of  j 
these  changes  were  necessary  as  a 
result  of  leases  expiring,  but  most 
w'ere  made  owing  to  changed  condi-  ! 
lions  in  the  different  vicinities,  or  to  ' 
otherwise  improve  our  locations.  We  j 
feel  that  all  these  moves  -will  be  I 
beneficial.  i 

“Since  the  end  of  1026.  we  have : 
opened  16  new  stores,  and  have  se- ! 
cured  leases  on  10  further  new  loca- j 
lions,  which  will  be  opened  in  tlie  1 
very  near  future,  "nie  development  j 
later  in  the  year  will  dopend  to  j 
some  extent  on  the  number  of  de¬ 
sirable  locations  obtainable,  but  wc 
hope  to  take  advantage  of  the  satis-  1 
factory  conditions  of  our  country.  I 
and  open  quite  a  few  stores,  for  we. 
with  many  others  believe  that  Can-  ' 
ada  i.s  on  the  edge  of  many  pros- 1 
perous  years,  and  that  the  future  is  [ 
very  bright  for  all  of  us.’’  ! 


New  York  life  Insurance  Company 

DARWIN  P.  KIN(;SLi:V  -  -  Prosidont 

Mutual  Organization  Foninlctl  in  In  corpora  loci  ninirr  tlic  Lavv.s  of  \rw  York 

:it6  BROADWAY,  >KW  AORK,  N.  Y. 


Eighty-second  Annual  Statement 

To  the  Policy-holders: 

You,  the  members  of  the  New  York  Life  Insurance  Company,  owned  2,220,784  policies  at 
the  close  of  business  on  December  31,  1926. 

You  are  a  vast  community  of  people  representing  every  honest  walk  in  life -  farmers,  bankers, 
If  adesmen,  merchants,  laborers,  manufacturers,  employers  and  employees,  and  professional  men 
and  women  young  and  old — all  banded  together  in  a  common  enterprise  for  the  common  good. 

If  you  and  your  families  could  be  brought  together,  you  would  populate  one  of  the  largest 
cities  in  the  world.  What  a  city  it  would  be  with  every  family  striving  to  safeguard  its  own 
future  through  a  single  co-operative  institution  for  insurance  and  savings ! 


A  Prosperous  Year 

In  1926,  this  Company, 
which  you  own,  wrote  an¬ 
other  chapter  of  progress : 

New  insurance  over 

900  Million  Dollars. 

Toial  insu^nce  in  force  over 

3/^  Billion  Dollars.  ^ 

Paid  to  members  and  benefi¬ 
ciaries  over 

133  Million  Dollars, 

including  over 

33  Millions  in 

Dividends 

You,  the  policy-holders, 
have  accumulated  assets  of 
more  than  1  '4  Billion  Dol¬ 
lars.  This  money  plus  your 
future  deposits  and  com¬ 
pound  interest  will  eventual¬ 
ly  provide  for  payment  of 
the  Company’s  obligations 
to  you  an'3  your  benefi¬ 
ciaries. 

We  believe  we  are  one  of 
the  companies  Hon.  Charles 
Evans  Hughes  had  in  mind 
when  he  recently  said: 

“I  like  to  think  of  the 
spirit  of  life  insurance, 
for  it  is  the  spirit  of 
achievement.” 


HOME  OFFICE  BUILDING 

NEW  YORK  LIFE  INSURANCE  COMPANY 

NOW  UNDtM  CON«TIIUCTtON  ON  TH|  •ITt  OW  THC  OLD  MAOttON  •OUA«K  OAKDIM 
MAOISON  AVINU*  TO  fOUNTM  AV«.  — TWENTT‘SIXTH  TO  T Wf NTY-^EVKNTH  STRUT 
NEW  YORK  CITY 


(’a.sli  V  alue  of  Life 

Fire  insurance  and  life 
in.surance  protect  values. 
The  value  of  a  worker’s  life 
is  the  cash  worth  of  his 
future  net  earnings,  usually 
far  greater  than  the  value  of 
his  property.  The  following 
points  may  help  you  to  esti¬ 
mate  the  monetary  value  of 
3'our  life. 

The  United  States  Gov¬ 
ernment  fixed  $10,000  as 
the  insurable  life-value  of 
American  soldiers  and  sail¬ 
ors  in  the  Great  War,  most¬ 
ly  young  unmarried  men 
who  had  been  earning  small 
incomes  or  none  at  all. 

Recently,  according  to 
the  iVcw  York  Times  the 
American  Statistical  Asso¬ 
ciation  declared  that  the 
money  value  of  the  average 
American  life  (including 
children  and  adults  who  earn 
no  income)  is  $17,500!  As 
an  income-earner ,  the  value 
of  your  life  is  much  greater. 

Consider  the  capital  re¬ 
quired  to  produce  income 
from  interest.  At  5%,  it 
takes  $24,000  to  yield  $1,- 
200  a  year — $  1 00  a  month. 


\ylic  Is  Your  Investing  Agent 

The  fund  of  more  than  1  V\.  Billion  Dollars  is  invested 
in  accordance  with  the  strict  requirements  of  the  laws 
of  the  State  of  New  York;  and  it  plays  a  substantial 
part  in  the  development  of  the  nation’s  farms,  homes, 
railroads  and  public  works. 

As  policy-holders,  you  practise  thrift.  You  invest 
soundly  and  safely.  Your  money  wil  be  available  to  you 
and  your  dependents,  impressed  with  emergency-power, 
at  a  time  when  it  will  be  needed  most. 

That  is  what  Mr.  Hughes  meant  when  he  said,  in 
the  address  to  which  I  have  just  referred,  that  a  life, 
insurance  policy  was  the  best  guardian  of  the  purse  that 
had  ever  been  discovered. 

Small  Average  Poliry 

Your  total  insurance  is  impressive;  but  it  you  divide 
it  by  2,220,784,  the  number  of  policies,  you  will  find 
that  the  size  or  the  average  policy  is  only  $2,590. 

Of  course,  some  members  have  more  than  one 
policy;  and  many  of  you  are  also  insured  in  other  com¬ 
panies.  But  the  great  majority  are  UNDERINSURED, 
as  you  will  see. 


How  IMuch  Insurance  is  Needed? 

The  answers  to  the  following  questions  will  enable 
you  to  measure  your  insurance  needs:  What  is  the 

minimum  income  you  will  require  in  your  old  age,  or 
if  you  become  totally  and  permanently  disabled;  and 
what  is  the  smallest  annual  income  your  family  could 
manage  on  if  you  were  taken  away  ? 

Is  it  $500  a  j'^ear,  or  $1,000,  $2,000,  $5,000,  $10,- 

000,  or  more  ? 

How  much  will  it  require  to  settle  your  estate — to 
pay  your  debts,  mortgages,  and  taxes,  including  the 
federal  and  state  inheritance  taxes  ? 

How  much  cash  will  be  needed  at  your  death,  or  the 
death  of  your  partner  or  an  official  of  your  company, 
to  stabilize  credit  or  to  enable  surviving  partners  or 
stockholders  to  acquire  the  deceased  associate's  interest 
in  the  business  and  carry  on  ? 

A  oiir  Program 

You  probftbly  have  a  program,  because  you  are  in¬ 
sured;  but  how  does  your  program  stand  to-day  ?  How 
far  short  is  it  of  the  safety  mark  or  the  mark  you  are 
aiming  at  >  May  1  suggest  that  you  figure  it  out  for 
yourself,  or  call  in  one  of  our  .Agents  to  help  you  work 
ou*;  a  plan  suited  to  your  needs,  so  that  you  may  feel 
secure  as  to  your  own  and  your  family  s  future. 

DARWIN  P.  Kl.NGSLEY,  President. 


SMALL  DEFICIT  FOR 
ATTENDU  ENGINES 


'Phe  fiecond  anniial  report  of  Atten- 
du  Engines  Ltd.  for  the  year  ended 
December  31.  sho'ws  that  during  the 


of  the  conipnny.  and  exceeding  the!  year  the  conipany  spent  $60,070  on 

nrovn’nii«  \-o.*ir’si  imf  iNvnfila  *  .i _ i...  _j _ 


previous  year's  net  profits  by  almost 
one-half  million  dollars. 

Tlie  Saskatclicwan  I’ool  Elovalor.s. 
I.iniitecl,  lias  purch.ised  (lie  .grain 
liandling  faeilitic.s  of  Uic  company. 

’Pile  asset:-;  of  (he  company  are 
wortli  :ip|ii-nxiin:ilol,v  $12,500,000.  of 
which  .$11.0511.000  will  ,  l,c  rcccho'd 
from  the  pool,  rcprc.scnting  the  viliic 
of  the  conipan.x's  grain  liandling  faci- 
lltii's.  .After  (Icdncling  current  li:i- 
bilitics  of  $1.1  l'i.::oo.  and  $2.0!II.565 
owing  In  the  Sa.-k;it(iicwan  ftovern- 
TTient.  then-  will  lie  available  for  dis- 
trlhution  to  the  sharcholdcr.s,  $0,076,- 
850. 

Through  the  sale  of  the  company, 
sb.a.rcholdcrs  will  receive  in  excess 
of  $150  for  caiii  $7.50  invested  Mi 
1911,  when  the  eomiiany  was  org:in- 
Izcd.  'Pile  actual  aniouiil  of  ca.sh  in¬ 
vested  by  tlic  thareholder.s  totals 
$791,107. 

sritAv  LAKi:s 

Ednionion.  --  Dy  a  vole  of  44  to  1 1 
on  i-traiglit  parly  lines,  tlic  I.abor 
group  voting  witli  tlie  Government, 
the  Alberta  la  gbslalure  endorsed  Pre¬ 
mier  .1.  E,  Ilrownlee's  Spray  Lakes 
motion,  calling  upon  tlie  Dominion 
Government  to  grant  lo  I  lie  province, 
.at  its  present  sr.-sion.  the  nee(‘ss;i; 
llcenct'  lo  (Ir.iclop  lli-,-  p;»wer  sib'  al 
Spra.x  l.akes  eillie;’  as  a  provincial 
iittlil.v  or  to  rcgnl.-ite  its  dcvelopnient 
by  private  corporations.  i 


RECORD  EARNINGS 
AIMER.  SALES  BOOKi 


Financial  Summary,  .January  1,  1927 


salaries,  administration,  patent  and 
I  other  expenses.  The  sum  of  $0,755 
w.is  received  as  interest  on  invest¬ 
ments,  leaving  a  net  debit  of  $50,- 
I  323  for  the  year  ended  December  31, 

1 1026. 

'Phe  eompany  shows  cash  assets  |  preceding  yp.ir.  After  dedurti 
of  aiiproximately  $350,000  against  the 
1' 111.108  .shares  of  $1  par  value  stork 
j  oiitsDinding,  (here  being  no  current 
liahililies.  'Total  assets  are  shown 
I  at  $1,316,801  made  u|)  as  follows;  In- 
i  \  estmenls 
I  bond 
1 


Profits  Up  $30,000  at  $622,478 
.  — ^Expansion  of  Business  Calls 
For  Capital  Increase 

Further  expansion  in  profits  to  a 
record  peak  in  the  history  of  the 
company  is  revealed  by  the  annua] 
report  of  American  Sales  Book  P'oni- 
pany  for  the  year  ended  December 
31,  1026.  Operating  income  for  the 
period,  a.s  shown  in  Uh'  profit  and 
loss  acconnt,  amounted  to  $622,478 
.which  compares  wltlj^ $503,1 1 1  for  the  I 
preceding  yp.ar.  After  dedurting  $83.-; 
651  for  depreciation;  $r.0.iiu0  for  pa¬ 
tents;  $58,050  bond  interest;  $215,131  ' 
prefcience  dividend.s.  and  $122,032! 
common  dividends  there  w  .is  left  a  ! 
surplus  of  $01,813  before  taxes.  Tho 


■ASSETS 

Real  Estate;  First  Mortgage  Loans  on 
Farms,  Homes  and  Business  Properties 
Bonds  U.S..  other  Gov’ts.  States,  Cities, 
Counties,  Public  Utilities,  R,  R*s,  etc. 
Policy  Loans,  Cash  and  other  Assets 


$440,388,581.62 

583.984,590.22 

242.692,691.20 


Total . . $1,267,065,866.04 

Total  Income  in  1926 


LIABILITIES 


Insuranee  aiul  Annuity  Reserves  .  . 
Dividends  payable  to  Foliey-holders  in 

1027  . 

All  oilier  Liahililies  . 

(ieinral  (.onlingein-y  Funds . 

Total .... 

.  .  .  .  $295,311,937.98 


$1,003,297,782.00 

.54,535,527.00 

102,418,175.76 

106,784,.381.28 

$1,267,065,866.04 


The  New  York  Life  Insurance  Co.  has  operated  continuously  in  Canada  since  ISOS. 


AT  THE  LOOKOUT 


(t’ontiniiod  from  rage  1) 


nes.s  in  the  mit-of-door  industrio';. 
I  Substantial  recovery  was  sliown  in 
uiannfactnring.  and  logging  al.-^or  -- 
'  porlcd  an  improvement.  On  the 

_  oUicr  band,  constniction.  trade  and 

month  of  December  showed  a  decline  oilier  transportation  registered  la'ge 


estmenls  (Dominion  of  Canada  |  ijal.ance  brought  forward  from  last!  than  the  $I  04'*  l37  for  the  month  of' those  for  the  same  month  ofj  f.easonal  declines, 
londs  at  cost,  $327,347;  cash  inlyear  was  $70,348.  Other  deductions  1  December  io’5  preceding  year  at  $1,107,617  as  9- 

ank,  $2,165;  machinery  and  equip-  included  $31,075  for  1025  taxes;  $41.-  a  substantial  increase  in  exports  compared  with  $1,581,366.  volume  o: 

lent -estimated  value  receivable.  7!)i.  for  1026  taxes  and  $40,000  provi-  of  rubber  goods  is  shown  for  the  A  substantial  Increase  in  exports  j,,  Canada  is 


$8.0.58;  office  furniture.  $006;  ae- 
coiinfs  receivable,  $3,315;  Attendu 
Engines  (England)  Lifiited— invest¬ 
ment  of  17.1110  shares  of  £1.  $82,770; 
amount  payable  on  foregoing  shares 
under  agreement,  $20,563;  patent 
rights  as  of  February  12,  1026,  $812,- 
250;  and  debit  balance  as  per  the 
j  preceding  paragr:iph.  $59,323. 

I  Outside  of  the  capiUG  stock  carried 
in  the  tial)illties  at  $111,108  the  onlj' 
Mial)ility  is  the  capital  surplus  of  $1.- 
1 206.630  representing  surplus  assets 
I  acquired  from  Eastern  Engineering 
I  Co.  and  premiums  paid  on  shares 
i  issued. 


Tlic  Fiiiiiiiciiil  Tiincs  readies  a 
class  of  people  who  are  interested 
and  able  to  biiy  investiiient  seeiiri- 


Sion  for  1927  taxes,  and  there  was'  period,  the  figure  for  the  last  0 
left  a  profit  and  loss  .surplus  of  $.58,- 1  months  of  1026  amounting  to  $19.-i 

057,995  as  compared  with  $13,814,681 
President  S.  J.  .Moore,  in  present-”!  for  the  corresponding  period  of  1925. 


ing  the  report  of  the  board  of  direc¬ 
tors,  stated  that  the  steady  growth 
of  the  company's  business  has  called 
for  furtlier  important  increases  in 
plant  and  equipment.  As  this  ex¬ 
pansion  i.s  likely  to  continue,  the  di¬ 
rectors  recommend  that  steps  -be 
taken  to  Increase  the  capital  of  the 
company.  The  shareholders  will  be 
asked  at  the  annual  meeting  to  ap¬ 
prove  a  by-law  passed  by  the  direc¬ 
tors  providing  for  an  increase  in  the 
authorized  capital  to  50,000  prefer¬ 
ence  shares  of  $100  each  and  50.000 
common  shares  of  $20  each.  The  an¬ 
nual  meeting  of  shareholders  will  he 
held  on  .March  16. 


The  Impetus  In  foreign  demand  for 
Canadian  tires  had  a  substantial  in¬ 
fluence  in  rubber  goods  exports, 
shipments  of  tires  from  the  Dominion 
for  the  9  months  under  review  reach¬ 
ing  the  sum  of  $10,597,679  as  com¬ 
pared  with  $7,568,875  during  the 
same  months  of  1925. 

The  continued  expansion  in  opera¬ 
tions  of  the  Canadian  agricultural 
implement  manufacturers  is  indicat¬ 
ed  by  the  wide  gain  in  export  ship¬ 
ments  of  their  products,  total  value 


tal>lisl)ed  last  year  Is  being  approx¬ 
imately  maintained  during  1927  may 
he  takt'ii  as  a  very  satisfactory  in- 
(liiation  of  the  comparative  stabili¬ 
ty  of  the  industry,  whic.h  only  a  few 
years  ago  was  regarded  as  produc¬ 
ing  luxuries.  It  is  rather  disap¬ 
pointing,  however,  to  find  that  there 
has  been  ii  material  reduction  In 
of  businc.ss  be-  nianufacture  of  trucks,  as  (X>m- 

of  ni£?  (rnn  anri  rniiinp  mill  .  . .  Pared  with  passeugcr  cars.  The 

^  J  products  iiip  bank  debits  to  indivd- 

achieved.  the  former  being  j  ;,f.(.ounts  at  the  Clearing  House 
shown  up  at  $»,(47.5a8  trom  $1,303,-  ggntres  in  January  w'ere  greater, 

<06" ^09  latter  to  $2,02.1,268  froni^  ihun  in  the  corresponding  month 


the 


I'lun 

,  of  any  year  since  1024  '..  hen 
Other  gratifying  gains  are  shown' statMtics  w'ere  first  comp'ied  "h  j 
in  shipments  of  coal,  petroleum,  and  increase  as  compared  with  JaLuirv, 
asbestos.  The  wide  increase  in  cx-:  i!>26.  was  lOVi'';.  and  after  adjust- 
ports  of  newsprint  has  been  widely  ]  n.*  nts  for  sca.sonal  variation  l.c  in- 
advertised,  but  there  was  also  a  very' o, ease  in  December,  1026,  was  more 
substantial  increase  in  shipments  ofjta.'.n  lloL  Bank  clearings  during 


all  grades  of  pulp. 

V  }^  1)1 

The  employment  situation  In  Can¬ 
ada.  as  at  the  beginning  of  Febru¬ 
ary,  indicates  a  niore  healthy  condi¬ 
tion  than  at  the  same  date  in  anv  of 


for  the  0  month  period  being  shown :  the  six  preceding  years.  However, 
at  $12,540,308  as  compared  with  $0.-  the  situation  is  still  affected  to  some 
235.175  during  the  corresponding!  extent  by  inventory  cut-dowfiis.  and 
months  of  1025.  Shipments  for  theniore  so  by  continued  seasonal  slac';- 


2aruary  showed  an  inertase 
iht  same  month  of  J926  of  W'/c 


over 


Automobile  procluciion  re,',ved  in 
January  as  is  usual  during  the  first 
month  of  the  year.  The  increase 
in  production  over  December  was 
nearly  100%,  but  it  was  stiiL  slightly 
lower  than  .lanuary  of  1026.  How¬ 
ever,  the  fact  that  the  high  level  es- 


passeaiger  car  frequently  repre- 
ents  a  liability,  while  the  commer¬ 
cial  car  is  a  business  asset — the  one 
represents  the  expenditure  only  and 
the  other  expenditure,  for  produc¬ 
tion  or  service. 


Robertfiknimii 

»COMI>ANy.LTR 

Government  and 
Municipal  Bonds 
^  Listed^  Stocks 

Horfhem  Ontario  Bldd 

AD-saae-T-a  toromtio 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Siuilt  Ste.  Marie,  Canada 

VANfFACTURERS  OF 

NEWS  PRINT  PAPER 


DAILY  CAPACITY 

720  TONS 

MILLS  AT 

i  ESP.WOL.N 


iLiniE  DANGER 
OVERPRODUCTION 
FOR  NEWSPRINT 

Conditions  in  Industry  Give  Lit* 
tie  Indication  of  Any  Serious 
Drop  in  Demand 

LEADERS  OPTIMISTIC 


jffPt  the  greatest  ]»enefit  from  this  |f  Allll  CMITO 

I  contract,  might  undertake  to  bring  |f|IWAK|l  jjl||  I  f] 

I  about  a  reduction  in  the  ruling  price  i 

of  newsprint  by  having  some  small  D|i  D/tDTC 

mill  announce  a  cut  in  price,  thus  |\|\f  ||IIIIJI 

I  forcing  the  iiidu.siiy  generally  to 

I  follow  suit.  Wc  cannot  believe  that  FADMIMPC 

these  astute  publishers  contemplate  LiAAiilllUO  U/lIll  ' 

j  any  such  move  as  the  action  of  one  _  ■ 

small  mill  would  liardly  have  any  ..  n  i 

,  bearing  on  the  leading  companies.  Operating  Profits  Show  Increase 
w  Iio  in  the  past  have  taken  the  in-  of  Over  $100,000 — Ex- 
itiaiive  in  price  revisions.  The  stoiy  pansion  in  Sales  ' 

IS  worth  repealin.g  as  it  is  illustra-  _ 

‘  tive  of  some  of  the  fantastic  reason-  ~  n  ^  ; 

ing  employed  to  show  how  dire  i.s  the  7.63  P.C,  ON  COMMON 

outlook  for  llic  industry.  ^  ; — 

'‘Lcader.s  of  the  Canadian  indu.stry  Continued  Expansion  in  Balance 


Story  of  Hearst  Plans  Seems  Un*'  '‘Lcader.s  of  the  Canadian  indu.stry  Continued  Expansion  in  Balance 
j  likely — Curtailment  May  Be  recently  held  several  important  Sheet Working  Capital  Up' 

:  Resorted  to  For  Strengthening!  to"Sur:ting''po!icr;:'  "thaf Through  Reduction  in  BankI 

of  Position  strengtlien  the  indu.stry  against  tha  Loans 

-  j  efforts  of  foreign  consumer  interests  _ 

'I'liat  the  more  or  less  general  rx- 1 "  to  depress?  price.s  nn-  -pijg  annnai  report  of  Howard  j  ■ 

peetation  of  a  temporary  degree  .-f  " 'jfi’antedl.? .  Indeed,  it  is  eoncei'.  -  paper  stills.  Ltd.,  for  the  year; 

overprodueiion  in  Uie  newsprint  m- ! ‘'“*6  *aat  a  little  curtailment  iivpro-  euded  December  31.  1926,  reflects' 
dustry,  with  a  conseiiucnt  price  j-e- ’  might  tie  desirable  for  the  substantial  improvement  in  op- 1 

rliiction,  during  tlie  cni’rent  year  docs  'ndustr.v.  crating  conditions  in  the  fine  paper! 

Lot  setm  warranted  by  an  analy.sis  ;  ' '  repeat  tlie  opinion  given  ex-  industry  during  the  period  and  fill- 1 

of  the  .situation  is  the  view  expre.s.ied  ,  to  aimost  a  year  ago,  that  fjjs  expectations  of  an  outstand- 1 

by  Tniax  Carsicy  Ac.  Company,  mem-  ’  *bduRtr,v  will  not  operate  at  less  jng  expansion  in  earning  jiower  forj  , 
hers  of  the -Moiurcal  Stock  Kxcliangc , fai'acity  during  the  the  company.  Operating  profits.  | 
in  a  circiiTar  shortly  to  be  issued  baft  of  any  readjustment  per- j  showing  a  gain  of  over  .^lOO.Oon, !  : 


Sheet  —  Working  Capital  Up ' 
Through  Reduction  in  BankI 
Loans 

The  annual  report  of  Howard  j 


'in  a  circiiTar  shortly  to  be  issued  byi”°f‘"'t  ban  or  any  reaujusimeni  per-  showing  a  gain  of  over  .^lOO.Oon,  c 
tiiem  on  The  Future  of  the  Cr.nadlaii  md  that  may  take  place.  There  docs  were  the  highest  since  the  year  j  i 
[Newsprint  industry  which  reads  in ,  ‘‘^ason  for  1920;  earnings  on  the  common  ■ 

part  as  follows:  expecting  undue  depression  in  the  stock,  at  7.63  per  cent,  up  from  4.74,: 

"Over-l’rodueiioa _ the  perennial  i ’V**’*^*  securities  and  tlie  per  cent,  for  the  year  1925  were  !  j 

*  bug-bear  of  the  Canadian  newj^rint  i  f^aie  should  not  i*e  fai  ^dis't.int  w^hen  ,  higher  than  for  any  year  since  1921, '  | 

'  .M.curities _ is  again  being  trotted  * begin  to  gradually  reflect  while  net  working  capital  reveals  a  ! 

to  the  fore.  While  many  observers  | future  great  prosperity  that  is  further  improvement  of  over  $100,-  ; 

1  admit  an  ultimate  millennial  for  the  >  indicated.  000  despite  lower  Inventories.  j 


S.M  Lt  STt.  M.VRIE 


STURGEON  F.MXS 


CANADIAN  PAPERBOARD  COMPANY 

I.IMITKO 

Largest  Manujacturers  of  Paperboards 
in  Canada 

MAXri'ArTiniNG  Ai,i,  GflAUr.*?  OK  Tint  I'OI.I.OWIXfi  nOARDS  I 

(  Illl’ItOAKU  NKWSBO.VliD  VAT  lANED  BOAKII 

biKAHBOAKD  IVOOlIiM  I.D  DOVltD  lOXTAINEK  ROAKI) 
WHITE  rATKST  (  OATEII  F50AK1)  AM»  S»’ELI.4I,T1ES 

>111. IS  A  r 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 


j  industry,  they  cannot  see  anything; 
other  I’aan  great  over-production  of! 
j  nowaprini  in  the  near  future,  witli ' 
I  the  plants  running  at  considerably 
•  below  capacity,  in  ct's.^itatiiig  a  con- [ 
cession  or  cut  in  prices,  witli  its  in¬ 
evitable  corollary  of  diminishing  ro- 
turns  and  slumjiing  security  prices.  | 

I  ’I'iiey  point  out  Ih.u  in  1!'26  no  less 
'  than  17  new  '  newsprint  machines  • 
were  put  into  operation.  iucrea.sing 
I  lire  capacity  of  tin  Canadian  mills  ly 
over  2,opo.aoo  tons  a  year.  Farther 
machines  are  contemplated  or  ar- 


SEES  PULPWOOD 
AS  FARnrPRODUCT 

Plans  Being  Considered  in  Unit¬ 
ed  States  to  Insure 
Future  Supply 


ove.  -.vee.euu  m..:-  ..  .......  Yor\i.~  fongratulatiug  the 

maclr.ne.-.  are  coutL!iip..ued  or  a.-  .^n^grican  Paper  arai  Piiip  .Associa- 
tually  in  the  cour.-e  ot  construetion.  ^ industry  is  bas- 
1  hiis,  tliey  dolcluhy  s.nv .  it  i.s  hai  d- ,  replacebaie  raw  material. 


,  ed  on  replacebaie  raw  material,  . . . 

l.v  lo.gical  to  believe  that  coiisump-  Senator  Charles  L.  .Mc.Nary.  chair-  ICuIaiu 
tion  w  ill  tnerease  suffieienlly  to  usc  ,  Senate  Committee  on  mmmr 

j  iia  tlie  output  of  ail  Iliese  machines.  i  Forestry,  in  his  ad-  f? 

1  li  y  cNpressed  themselves  in  a  1  dress  at  the  golden  anniversary  din- 

lar  .-train  at  the  beginning  of  PJ.b,  Jner  of  organization  at  the  Wal- 
yi-t  ilicre  was  no  real  over-produc-  dorf-Astoria-.  said  that  our  timber  Op.  prof, 
tion  last.viar.  Consumption  iucreas-  requirements  could  not  be  met  from  rev. 

ed  lie,  during  1926— or  more  than  virgin  timber.  The  speaker  assert-  Total  inc 
doiibic  tlie  average  annua!  gain  for  ,  the  system  ot  taxing  growing  r.ond  int. 

il;e  pa.'t  25  vears.  forest  timber  is  (Kjiiivalent  to  taxing  C''u.  int. 

fn.'m  tnnitc  fViirtv  nr  fnrtv  timoQ  ho-  Uoriec.  . 


t  IS  further  improvement  of  over  $100,- 
000  despite  lower  Inventories. 

The  income  account  shows  oper- ' 
ating  profit  up  at  $847,412,  from} 
•$742,762,  and,  after  addition  of  $7,-1 
936  for  sundry  revenues,  and  dediic- !  | 
fifp  tion  of  $313,062  for  bond  interest,  I  j 
I  $32,614  for  other  interest,  $100,000  j  | 
for  depreciation,  net  earning.s  avail- jl 
able  for  dividends  are  up  at  $109,-; 
nit-  672  as  compared  w  ith  $303,139  for  | 
tlie  preceding  year.  Disbursement 
of  $127,976  for  dividends  on  tlie  pre- 1 
t.iTcd  stock  loaves  a  surplus  for  tlie  •  j 
year  amounting  to  .'5281,696,  and.  | 
the  after  an  additional  appropriation  of 
?ia-  $170,000  for  depreciation,  profit  and  J 
as-  loss  balance  is  shown  up  at  $286,859  ( 
ial,  fioni  $175,163.  ; 

ICuIance  Sheet  ImproTement,  \ 

°!]  Comparison  of  profit  and  loss  fig- ' 

!.  ‘  tires  for  the  past  three  vears  is  as ! 

!'"*  follows;  1 

*  lift;  lfl2,5  1!>C4 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWSPRINT 

Grounil  iVooil  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Freser." 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union 

EDMUNDSTON.  N.B 


QUEBEC  PULP  E,  PAPER  MILLS, LIMITED 


.$547,412  $742,762  $7I7.!)2'4, 


ed  11'.;  during  1926— or  more  than  virgin  timber.  The  speaker  assert 
double  Ilie  average  annua!  gain  for  ,  (jig  pr.^tein  of  taxing  growitif 


l  ead  OfZces:  JSo.  I  Seigneurs  Street,  Montreal 


e  pa.'t  2-j  vears. 

J’rmliicliDii  Alwii}>  .Muiiitaiiied, 


forest  timber  is  (Kjiiivalent  to  taxing 
farm  lands  thirty  or  forty  times  be¬ 


long  period  of  time,  the  tween  seeding  and  harvest.  He  re-  N>t  .am 


i.  ti.  a.  KKIIRY 
Pmldrnt 


DAVID  I-.  IinBKItT>U> 
General  MiinuKer 


CIIAS.  i;.  W  HITTKV 
••ecretary-Treo.urer 


nev?  prim  industry  has  operated  at ;  ?:arded  It  better  to  e.xempt  such  Pirt.  divJs..  127.976  127.9T6  I20.00u; 

abo.il  91"  r  of  rated  capacity  —  an  "rowtli  taxation,  imposing  _  zSl.sbB  $175,16.3  $l7<i,n(  i' 

achiuv*  niFiu  almost ' \\iThout  parallel  the  lanu  onl}.  Com.  divd? . 

=Li  in  mher  i.a.'ie-  indu-trie.-.  .Vnd  this  in \  are  features  of  the  Clarke-  _ 


PRICE  BROTHERS  &  COMPANY 

LIMITED 


Head  Office 


Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHI.VGLES 

LATH 

TIES 


in  ivilier  ici.'i!,-  iudii-trie.'.  .Vnd  this  in 
,'Pite  in  the  eoii'taut  increase  in 
ii.aiiiifacuiring  fat  iiitics.  With  the 
'■.inadian  new.'print,  companies  in 
.-'.roag  faiaaciai  pos  ition,  iliere  is  no 
reason  to  believ.'  tli.it  a  dec:'ea.se  in 
tile  op  i ating  ratio  would  result  in 
.'■‘•vore  di  prv.  sioii.  In  (li.'cu'siiig  rh;.- 
poini.  the  i’residcni  oi  ilie  (  aiiadiaii 
I’ulp  and  I’a])  r  .V.-sociation  state.i: 
Hut  "veil  in  .'ueli  an  oveiu,  our  mills 
w'o'uld  prob.ildy  still  be  niiiiiiiig 
nearer  to  tluir  ;na.\im'.;m  capaePy 
itliaii  is  customary  in  any  oilier  nianu- 
,  faciuring  industry. 

"if  any  cut  in  ibe  price  of  the  pro- 
•  duct  is  found  nc'coss,iry.  the  Amer¬ 
ican  mills  would  certauily  feel  ilie 
'effect.'  of  it  to  a  much  greater  ex- 


.  855.348 
.  31.3.662 
.  32,614 

.  109.000 

752.4.3S 

204.289 

45.010 

100.000 

th'o.'its.'i , 

.-.9.54  71 

1 00.000, 

.$409  672 
127;976 

$303,139 

127.976 

298.0 1-1  j 
120.000] 

.  281.696 

$175,163 

$178,01  1  ' 
92.342' 

.$281,696 
.  175,163 

175.163 

85,702 

8.3.702] 

.  170.00f> 

S.").Trtiy 

.$  s.-,,7n2| 

$286,8.39 
1.  7  63'‘'o 

$175  163 

4 . 7  1 8f> 

$  S.3.-702! 

■4  S2'‘p  i 

Gcneral  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


I  Mc.Narv  law  which  are  of  real  inter- 

ert  to  the  paper  industr}',  the  pro- 1  _ __! _ ! _  i 

vi.sion  for  co-operating  with  the!  Total  .  .  .$456.s.‘i!)  $260.86:',  .$  s.',,7n2| 

States  in  the  production  and  distri- ! 'i'e  reserves  .  17.9.000  S.~>.702  , 

billion  of  forest  piant'ng  slock  to  N.  ^  bat  *$2S6,S.5'»  .xit’xTos  rs.-.;702 ! 

farmers  and  tlie  pi-ovision  for  as- 1  Earn  on  com.  7  63 '‘5  '  4.7!e((  i  S2'‘t  i 

sisting  the  owners  of  farms  in  e.s- 1  \  further  improvement  in  the  al- i 

tabiishing.  renewing  and  improving  [.p^jv  healthj’  working  capital  posi- 
their  woodlands.  There  may  be  more  tion  revealed  in  the  balance  sheet, 
mgr.  ficanee  to  the  paper  industry  ,,.ji.rent  assets  being  slightl.v  higher 
in  these  aetivltie.s  than  might  liciat  $1,961,140  as  against  $1,936,554 
generally  brlievtd.  .May  there  not  and  current  liabilities,  by  virtue  of  a 


MILLS: 

VAL  JALBERT,  P.Q. 
CHICOUTI.MI,  P.Q. 


CABLE  ADDRESS: 
‘S.^GUENAY, 
CHICOUTIMI’' 


come  a  time  when  farmers  wiJl  can- 
tract  with  pulp  mill.s  to  grow  pulti- 


reduct'on  in  bank  loans,  being  dow:i 
at  $543,917  from  $628,2.35.  leaving 


wood  just  ns  they  now  contract  with  |  net  working  capital  at  $1,417,223  un 
canner.s  to  grow  peas  or  tomatoes?  1  from  $1,308,319  on  the  1925  balance 
pro.gram  of  forest  research  is  j  fjieet. 
one  of  the  ..w  ays  of  attacking  the  j  woriting  capital  figures  for 

pro-bieni .  qf  >udequate  timber  eup- 1  tjjc  past  3  years  compare  as  follows; 
dies,  which  .is  of  vital  importance  to ;  i!ij6  i!<25  l?2i 

IS  uli.  (  o-,operatic>n  under  existing!  _ 

aw  is  another.  The  solution  is  one !  p,- 23.5  *  f'Oi’ifi; 


Pori  Aifred  Pulp  4  Paper 

CORPORATION 


tern  ih.’Ui  the  Canadian  mills,  willi  v.hieh  .is  of  vital  importance  to' 

liieir  relaiivelj'  low  production  costs,  uli.  (  o-,operatif>n  under  existing! 
and  some  of,  the  former  would  jiass  i^.rw  is  another.  The  solution  is  one! 
lout  of  c.xistence.  tlius  automaticaiiy  jn  wliich  it  iiehooves  us  all  to  puli'  ’ 
helping  to  check  o\  er-ij;o<luctioii.  togetlier  for  the  common  good.  Tl  N"  work 

Alter  reviewing  the  radical  impro-  iiopc  the  time  is  not  far  distant  [  • 

vcnicuts  in  manufacturing  metiiO'is  when  through  j'our  support  aud  the  ;  Iw  the 
feceiuli"  achieved,  uiid  new  methods  support  of  other  public  spirited  show: 

and  maehinerj'  v  tiich  have  been  iigeneies  adequate  provisiou  w  ill  be  ' 
evo'veJ,  tlie  review  continue:  made  for  foro.'t  research,  forest  fire! 

"Tliese  .g.'ear  economie.s  would  war-  piotectioii  and  timber  growing  on  a' 
rant,  it  i.s  ila'inKil.  Mplacing  al!  ■  x-  ..'cale  ccmmensuraic  with  the  needs, 
i:  dug  machine.'  with  tiie  new  typ*.  of  the  nation.”  i 

'I'lp..  im  re  Ini.'ine.'.-  01  converting  the  ‘ 

old  to  the  mw  will,  it  i'  believ;.].  AnrA|HI7rC;  KrW  ! 

kerp  aiiour  1"';  of  fncilitie.'  out  of  UlXuArllLLj  ™ljYY 
operation  for  eral  vear.'.  .Vnotlier  T'lIAIM  CTADC  Pf\  ! 

factor  in  eiiecking  over-product  ion.  LllAln  OIUKl  LU.  j 

i'lir’iie.'.  tile  rcuueilon  in  iiroductio;!  _  1 

exp.  r.'i  '  le.-uitinc  irom  the  new  mu-  eii..  Tn..n..4»  tL/i* 


cap.  .  .  t. 417.223  1.308.215  1.236.0)1 
In  the  balance  sIieeT  total  a.s.so’s 
are  shown  up  at  $13.i967,]96  from 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED, 


BUILDING, 


(  Inne-  would  lu  'ii  maiutniu  profits  if 
coii.'umption  do-.-i  keep  atirea.'t  of 
production  during  the  irxt  few  years. 

"While  some  of  the  academic  jii- 
.serv.-i-'  of  the  indu.'try  view  the  im-  i 


iigeneies  adequate  provisiou  will  be  '  $12,715,818,  tlie  principal  clinnges 
made  for  foro.'t  research,  forest  tirelomong  the  assets  being  property,  up 
pioieetioii  iind  limber  growing  on  a  •  Rt  $19.864. l-jo  from  $lh.53i.,65;  cash 
.'■'■ilie  ccmmensuraic  with  the  needs ,  down  at  $88,691  from-  $98,965;  ro¬ 
of  the  nation.”  i  oeivables  up  at  $637,986  from  $347,- 

_ _  '819;  and  inventories  down  at  $1.- 

o  t  Efr*|i7  '  18,  .03,  from  $1,242,036.  .Among  Ita- 

UKuANIZlj  NlW 

troni  $4,4b.t),4fM.i I  bank  ioan.t 

CHAIN  STflRF  TO  i'^own  at  $120,000  from  $225,000;  de- 

Lllnln  JlUAD  LU.  I  reserve  up  at  $2,423,620 

,  -  ,  jfinm  $2,153,620;  an!  surplus  ufi  at 

(I  roni  Hie  Toronto  Rureaii  ol  The  $286,859  from  $175,163.  i 

I- iiiniieiiil  Times.)  ^  |  Herewith  compaiiisnn  of  .  b.'ilance 

Toronto. — George  Arnolii.  lormeriy ,  g],eet  figure.s  for  the  last  2  vears; 
vice-president  of  Arnold  Brothers. '  " 

Inmiied.  announced  this  week  that 
lie  lias  severed  Iiis  connection  with 


CRANE 

Plumbing  and  Heating  Equipment 

Embracing  practically  everything  needed  for  heating, 
idumbing,  and  sanitation  for  buildings  of  all  kinds 

CRANE  SERVICE 

enables  the  architect  to  safeguard  his  clients  with  uniform 
quality  obtained  through  one  central  source  of  supply. 

CRANE 

LIMITED 

HEAD  OFFICE  t,  EXHIBIT  ROOMS  -  386  BEAVER  HALL  SQUARE,  MONTREV. 
WORKS  -  1280  ST.  PATRICK  ST.,  MONTREAL 

Branches  and  Sates  Offices  in  29  Cities  Brlils.h  Enipirj 


St.  Maurice  IMlcy 
Corpogatioa 

SUCCESSORS  TO 

Belgo-Canadian  Paper  Company,  Limited 

Shawinlgan  Falls,  P.Q.  Ip  1^ 

Sj&b  St.  Maurice  Paper  Company,  Limited 

Tnrly  Oatpnt  •  195,000  Tons  Neirsprint  ^ 

‘  Hca4l  OfUcc: 
Mcm!RXAi.»qinsiiBG 


III -dhite  nuure  with  apprehen.-iion.  U|  (|,f.  company  and  has  incorpora-' 
is  noTt.wonhy  that  the  outstairiuii;  ^  p^mpany  to  be  known  as 

figure.'  actunlly  euga.gcd  in  the  hurt-  (jpo.  .Arnoid,  Limited,  chain  meat 

IK-'S  cnncrcTcly  expre"  ilieir  bolict  ,  stores,  with  a  paid  up  capital  of 

tliat  noiliing  approaching  disa.'ter  ,$iiin,00P. 

impend.-,  throagli  the  enormous  cx-|  Arnold  .states  trnt  he  will  op- 

1  pansion  of  tlie  eompanies  in  w!iich|  50  meat  .shops  in  Toronto.  Leases' 
j  they  are  iiuerested.  Ilie  large.'!  in-  Ikivc  already  been  signed  for  ten  of  | 
“  dii.'trial  and  finum.iai  intere'i.s  in  tlr  them  and  the  remainder  will  be  op-; 
2  liominion  are  s'rongiy  commitLcd  to ;  pned  before  next  ciiristmas.  Stock- 
iii:;-  ijolicy.  The  I’re.-5idenl  of  the'  jn  the  new  eompany  is  privately  held  . 
Koyal  Bank  of  '  anada  has  relation.',  anr]  will  not  be  li.'ted  on  the  Stock! 

in  some  caiiaeity  or  other,  with  new.'-  ;  Exchange.  ,  i 

print  companies  re.'pon.-'ible  for  prob-  The  president  of  the  new  company! 
ably  50'',;,  of  the  total  iiroduction  in  is  Mr.  George  Arnold.  E.  F*.  Hiigh- 
j  Canada,  most  of  w  hitli  arc  greatly  .son.  formerly  treasurer  of  Arnold. 
I  inci'ca.-^in.g  facilities.  The  director-  Brothers.  I.imitcd,  will  be  seeretary- 


Exrhange.  ,  i 

The  president  of  the  new  company!. 


1'>23 

Prop^'vt  V  .  .  . 

.  .$10, 861. 4.-, 5 

$10,337,765 

Tr.  mil..'  .  . 

1  '‘O.ooo 

Inv-.'tmf'nt.' 

.  .  .31.600 

.M.TiFiO 

Cash .... 

.  .  SS.Kf>l 

Acc.  1  e,,. ,  . 

.  .  637.986 

5  17.8  l‘J 

f-t  r.  Ijunds 

Tnv'n*. .  . 

.  .  1.187  637 

1,24  2.1136 

1’i'rp.aid.  . 

.  .  .  4  7.127 

17.703 

Tf>t.Tl  .  . 

.  .  *13,067.196 

$12. 715. ,818 

l.iubllilie-. 

TM.  . 

f  1  TOO 

^  i.r.ftn.TOO 

Stof.lx  . 

U'lnU?:  .. 

.  .  T."T1«400 

i  .10."  t.iO 

I'ank  l«>nn. 

.  .  l20.nuo 

22:.  OmO 

.\rt\  pav,  , 

.  .  230.1.35 

220. 22*1 

\r'4^rual3  . 

.  . 

1 73,010 

I.^rp  ]  i'.S,  . 

.  .  2.  U’iyrv!'*-) 

2.i:.:?j:20 

Siirplii.'. 

.  .  286,839 

17.3, 16-; 

Total  . 

.  ..*13,667. 196 

*12.715.818 

j  Canada,  most  of  w  hitli  arc  greatly,  son.  formerly  treasurer  of  Arnold.  Sales  I'p  By  .$.>.89.01.5.  ! 

I  inci'ca.-:in,g  facilities.  The  director-  Brothers.  I.imitcd,  'will  be  secretary-.  la  his  remarks  to  shareholders, 

I  ate  of  the  Canadian  lute: national  Pa- •  treasurer  of  the  new  compan.v,  .To-  President  C.  Howard  Smith  states 
per  Co.,  iho  largest  manufacturer  of;  seph  Lowes  formerly  in  charge  of  •  that  sales  for  the  .vear  showed  an 
of  newsprint  in  the  world,  wa.s  to-  ' the  production  department  at  the :  increase  of  $.589,945  over  those  for 
cently  enlarged  to  inciudo  a  notable  municipal  abattoir,  will  be  a  dirce-'l925.  Busine.ss  througliout  the  year 
array  of  business  leaders,  including!  tor  of  George  Arnold.  Limited  0th-:  was  ot  a  fairly  high  level,  and  the 
a  director  of  the  Royal  Bank  of  Can-  er  directors  will  be  Gcor.ge  Thoms. !  plants  were  kept  running  on  a  more 
ada  and  two  directors  of  the  Bank  of  i  formerly  manager  of  the  Bloor  and  |  satisfactory  basis  than  in  the  pre-; 
Montreal.  This  company  is  also  eii- ;  Yongc  branch  of  Arnold  Bi-os.,  and'vioiis  year. 

gaged  in  tremendous  expansion.  Su- '  Harr.v  Arnold,  junior.  !  During  the  ye-ar.  he  adds?!  the' 


SCIENCE  and  SURFACES 

with  regard  to  bond  papers 

The  eye  iilone  cannot  penetrate  be;and  the  nurfnee 
of  n  sheet  of  Uoiid  Paper. 

I  o  nppeiiriincen  the  sheet  may  lie  Kood— Ita  color — 
writing  Kurfner,  thleWne-a.  KtrenRth  iind  finlub — all 
that  roiild  be  de.sired— -to-tlny.  Dut  what  of  to-.nior- 
roH — t«‘ii,  twenty,  thirty  jears  hence.  ■>>  HI  It  then 
lie  paper  or  powder  f 
Time — nnd  .Science — alone  can  tell, 

Science  tellx  ii>  how  to  make  a  bond  paper  hut  it  l« 
experience  In  the  nppliontion  of  M<-ience  that  renuItK  in 
the  .Art  of  inakinK  n  bond  piiper  nn  whose  aurfnee 
written  records  that  must  Use  IhrouKhuut  the  ycar.s 
iiia.v  .snfely  be  entrusted. 

Thus  was  Superfine  I.lnen  Iteronl  conceived  —  for 
liermnreoes-  a-  well  ax  bcaiit.v.  I-'or  nearly  half  a  cen- 
tcic.v  science  and  experlen«-e  have  romblned  to  prodna-e 
this  crisp,  crackly,  diirnble  bond  paper  of  proven  worth. 

The  hrnntifiil  surfna-e  of  Superfine  l.inrn  Decord  Ik  nn 
ir.dicution  of  its  true  quality  through  and  through. 

Made  fn  Canada  since  tS82 

THE  ROLIAND  PAPER  CO.,  LCIITED 

MONTREAL,  P.Q. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Cawa  Paper  co- 


Limited 


gaged  in  tremendous  expansion.  Su¬ 
rely  these  men,  willi  their  broad 
penspeclivc,  know  what  they  are 
doing. 

i  "'i'here  is,  no  que.s-tion  that  Canada, 
with  only  a  third  of  it,'  enormous  po¬ 
tential  liydro-electric  power  harne.ss- 
'  ed.  and  its  vast  domains  of  virgin 


ANOTHER  PLANT  FOR 
QUEBEC  SO.  POWER 


Announ  cement 


woodlands,  i.s  logically  llie  clieape.st  Qur  hec  SoiiTliern  I’orw  f  r  i '((•’i)')’ a- 
:  place  to  produce  newsprint,  and  its  tion  that  it  has  piirchrs  'd  outright 
1  world  leadership  in  thi.s  industry  will  Ln  I'ompagnie  Hydro  Elecirique  de 
tic  greatly  increased  in  the  years  to  L’.4nnonciatiou.  w  hich  opr  rates  a 
come.  modern  iiydro-clectrlc  pl.mt  and 

Kaiyr  to  Unsure  Suppl.v.  distribution  system  at.  L'Aunoncia- 

•  "The  future  oi  newsprint  supply  is  tion.  on  the  Rouge  River,  brtween 


a  problem  of  the  publisher  or  con 
isumer  rather  than  of  the  producer. 
I  Great  publisher.'  are  taking  unusu;il 


Labelle  and  Mont  Laurier,  on  the 
Laurentian  Division  of  the  ("anadi.'in  ' 
Pacific  Railway.  For  the  time  be- ! 


During  the  ye-ar.  he  adds?!  the 
company  became  interested  in  the ' 
organization  of  a  com  pan  j’  known  as 
the  f'nnadian  fMluIose  Foinpaiiy, 
i.td.,  for  the  manufacture  of  lileach- ! . 
ed  soda  puln.  whlcli  company  lias  | 
erected  a  plant  on  property  adja- ; 
cent  to  the  company’.'  plant  at  Corn-' 
wall.  Ont..  and  which  is  cx|iected  to 
be  put  info  operation  during  tlie 
ear’y  part  of  1927. 

The  nroduct  of  the  new  plant,  will 
b’  ti.'pd  to  a  large  extent  bj*Hovvard 
Smith. 

BIG  PAPER  DEVELOPMENT 
IN  NORTHERN  ONTARIO 

More  than  $5,000,000  has  been  in-, 


Montreal 

Toronto 


Windsor 
Mills.  P.Q 


ttens  to  make  certain  that  in  years  I intended  to  operate  The  i  More  than  $5,000,000  has  been  in-, 
to  come  they  will  be  assured  of  ade- ’  present,  until  the  main  ( vested  by  the  Spruce  Falls  Power  & 

Iquatc  .supply.  A'c*  .see  the  Kother- 1 parent]  Paper  Company  at  Kapii.ska.sing  on 
(mere  interests  and  the  New  York '  which  have  now  reached  ]  the  C.N.R.  in  Northern  Ontario  and 

“Times”  becoming  directly  interested  7,!' further  extended  In  at  Smoky  t'aHs  about  40  miles  down 
in  large  Canadian  mills.  Also,  it  is  j  ‘  .  ...  the  river.  Evcntimilv.  it  is  exp'-ct- 

stated  that  the  Hearst  interests  have'  ^he  present  revenue  is  said  to  ed  between  $20  000  000  and  $25,000,- 


J.  S.  MITCHELL  &  CO. 

Established  1876  LIMITED 

/ 

Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


stated  that  the  Hearst  interests  have'  ^he  present  revenue  is  said  to  ed  between  $20  000  000  and  $25,000.- 

contracted  for  the  daily  output  forlP'-^y ^  very  sat'sfactory  return  000  will  be  invested  there. 

ten  years  of  the  I>ake  St.  John  Pulp  i ""  Spruce  Falls  Power  &  Pap-^r 

&  Paper  Co.,  which,  vvhen  completed, ,  '"'‘V  ’  of ;  ompany  is  owned  jointly  by  the 


ten  years  of  the  liUke  syi,  John  Pulp  !  ^  •  *u 

ii  Pap.,-  CO.,  wulci,.  ,vhe„  complete,!. , 

will  Lave  „  production  of  220  tonsj  .aci.ulaitlon  of  t 

•  1  .  I  .1  .  .1  .  .  makes  tlie  fourtii  now  o) 

“It  t.s  urn  crsKMid  that  ho  co  itract  ttouthorn  I>ow 

price  will  lliictuai'e  in  relation  to  liie  nmteriallv 

prevailing  price  of  iiew'prinl  and 


SHERBROOKE, 


QUE. 


!  Kinlierly-Clark  Coinpiuiy,  nuiniifiic- 
plant !  titrer.s  of  .synthetic  cotton  prodtici'. 


makes  the  fourtii  now  oiierated  1»y  iind  the  .New  A’ork  Time ;.  'I'lie  p-o- 
the  Qiulifc  tiouthorn  I'ower  I'orpor-  duct  of  tlie  plant  at  K'lipiiskiisiiig 
ation  and  iulds  materially  to  Ili3  area  i  w  ill  l>e  newsprint  for  tiie  .New  5 Ork 
now  conirolli'd  by  tlic  < 'o:  poratlon.  T  iiie.s.  'I'hese  twn  !iig  inier'-.'ts  tu-- 
It  also  niiii  ks  the  fo:  ty-foui  t!i  ccni-  tween  them  are  .'aid  to  liave  |iut 


menl  and  iiddiiional  raiaiicinj;  wil!|er  unit  nearliy.  I.ast  siimiuer,  how- 


.soniebod.v  ha.s  e.xpresscii  tlie  ‘'Pinion  nia:  ks  the  fo:  ty-fourtii  ccni-  tween  them  are  said  to  liav 

that  the  Hearst  uueiests,  in  oidei  tO|„,|,,jify  [,p  served.  ii.'ide  $I2.dOO.oiMt  ffir  the  de 


i-  th-t'vf.v  \  t.fi  :»  >''Hid  i.'siie.  detail'  ol 

i.*e  incr<-t->«  1,,.'  wlilcli  will  probaitiy  In-  iiunontleed 
-  * '  ill  iilifiiit  two  monlli.--, 

lid  to  liave  iiiit  .  ..  ,  . 

.)’•  the  devfd'm-  r'^'Lii'kasins 

i.'  at  present  served  liy  a  small  pow- 


eyer.  the  eompany  Iniilt  a  railway 
line  down  tlie  river  to  Siook.v  Falls, 
w  liere  tlie  ma'n  jiower  jilant  will  be 
located  and  ciirreut  trausniitled  fo 
Kajiuska.'ing, 


GRAIN  COMPANY 
REVEALS  STRONG 
EARNING  POWER 

_ _  I 

Alberta  Pacific  Grain  Should 
Show  Profits  Equal  to  Pre¬ 
ceding  Fiscal  Year 

$6.30  ON  COMMON  STOCK 


transportation.  Is  attracted  by  this 
phase  of  its  development. 

Caimdian  Vickers  plant  lias  been 
iuiilding  aii'plancK  for  sonic  time  on 
definite  orders,  and  it  is  possible 
Unit  the  jilant  will  be  ))nt  to  still 
gieater  use'  in  this  respect  in  lh(> 
near  fntnre.  It  is  not  expected  tliat 
sliipbniidinp:  and  repairiiiR  will  be 
nilowed  to  lapse,  and  the  possibility,' 
that  shi)is  will  be  needed  for  the 
transportation  of  bauxite  from  Brit¬ 
ish  Guiana  to  Arvida,  the  home  of 
the  Aluminum  Company  of  America. 
Kives  rise  to  the  impression  that 
Canadian  Vickers  may  .secure  some 
of  the  contracts.  The  recently  an- 
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Influences  IN  a 

FISH  SITUATION  ! 

ARE  DIVERGENT!  eGorse  A.  .Mountain,  former  cliief  fl,  .\.  Meinni 

^  _  jcnKineer  of  tlm  Beard  o;  Ibiilway '  acer  of  Anslo- 

.  r-  ,  Commissioners  for  C.'innda,  vas,]>;n,or  Co.  lias 

Three  Different  Factors  Operate  born  in  Quebre  city  and  received  i  anadi.nn  pulp 
in  Market  for  B.  C.  education  in  this  province,  bis  '  tiirips  for  tlie 

Fishins  f'^S'^^erins  work  of  any  ini-  Afctr  leaving 

=  portance  being  with  snrveyin.'>,  par- 

Diif  r  c  A  MFx  of  Ihe  Quebec  ami  Bake  St.  .lobn 

BULLS  AND  BEARS  FIGHT  Railway.  Bater  he  nerfc.rmpil  on- 


k 


cGorge  A.  .Mountain,  former  cliicf 
engineer  of  tlm  Board  of  i;,iilway 
Commissioners  for  Canada,  v  .as 


president  of  Northern  Ontario  Asso-  IMcDonagh,  Some.rs  &  Co . tOO.128 

ciated  Boards  of  Tr.ade;  vucc-pres.,  Ityment,  Anderson  fc.  Co . 100.081 

Ontario  Associated  Boards  of  Trade;  Brousp,  .Mitchell  &  Co . 100.08 

president  Ontario  Pulp  Paper  iMak-  Royal  Securities  Corp.,  Ltd. .  .100.07 

er.s’  Safety  Association ;  member  of  R.  A.  Daly  &  Co . 100.08 

the  Exeicntive  Committee,  Canadian  Fry,  .‘ilills,  Spence  &  Co . 100.06 

I’nlp  and  Paper  .AsofTla.tion.  and  a  .1.  B.  Graham  &  Co .  00.87 


R,  .\.  Meinnis.  new  general  man-  member  of  the  Research  and  Tech-  C.  H.  Burgess  &  Co.,  Ltd... 


ager  of  .tnglo-Cani.diau  Pulp  and  nieal  Committees  of  that  organiza-  McLeod 
I’apor  Co.,  lias  heen  identified  with  tion.  Idd. 


born  in  Quebec  city  and  received  i  ■ui.'idinn  pulp  .iiid  paper  nianufac-  —  .■  . 

Z f'shtcen  ycai's.  her  of  Gos.se  Packing  Company 

Edward  J.loyd.  Idd.,  yvhose  death  took  nlace  at  Vane 


McLeod,  Voting,  Weir  &  Co., 

Ltd . 09.83 

Harris,  MacKeen  A  Co . 99.81 


Balance  Sheet  to  Be  Strengthen-  nonneed  intention  of  the  C.  G.  M.  M.)  Criticism  of  Proposed  Split  Up 

..J  D.C__-  A _ rvj.a.ai _ A? _ _ to  hllilrt  now  steamorQ  for  iioo  in  thel  *01  •  .  _  .  r.T  i 


ed  Before  Any  DistribuHon  on  to  buiid  new  steamers  for  use  in  the  in  Shares Look  For  Earl v  "  it 

I.  f  c  11/  II  Indies  trade  also  carries  some  ,  old  Canada  Atlantic  railwav 

^nior  Issues  decunties  W€ll  significance  as  it  seems  assured  that  Issuance  of  Report  to  Clear  Up  nearly  25  years,  the  last  l^*n  W 
Received  on  Market  I  at  least  some  of  the  bottoms  will  be  Situation  which  he  devoted  to  the  orfie*^  of 

built  in  Canadian  yards.  _ chief  engineer.  He  was  apiioint- 

- —  rr^  *  i.  rw,..  Railway  roinni^simi  a.s 

niTTh'Ittfrirk  «  vm*  viavv  *  chief  engineer  in  1004,  holding  this  I 

rllRTHFR  f  AIN  Unanclal  Times.)  position  until  November,  loot,  whor.  { 

I  UIlAllljll  Uillil  rUll  Toronto. —  Bearish  views  regard-  he  retired  on  account  of  ill  health  I 

«  A  mif  1 1  l>ir  n  a  affairs  of  the  British  Colum-  ,  During  thks  peHod  he  sTipervIsed 

lAllllAnY  I^AnralNlAX  Fishing  and  Packing  Co.  to  much  work  of  Importance,  and  w.as  | 
•r/lllUiUH  IjialllllllljO  which  Mr.  Aemilius  Jarvis  Lakes  ex-  recognized  as  one  of  Canada's  lead-  | 

/Afi  /1 1  «T  MT  1  WY/vmT  a  *  ception  in  a  telegram  to  the  Mont-  ing  engineers.  | 

Hr  I  AN  NA  IIIINAI  stock  Exchange  have  had  wide  -  i 

Vl  Vflll*  circulation  in  both  Montreal  and  To-  ^llan  S.  Gentles,  who  has  been  ap-  I 

„  _  . -  ^^rcular  on  the  stock,  j  pointed  manager  for  the  Dominion 

Net  Elarmngs  For  Rrst  Month  of  uctuations  in  the  ,  Bridge  Company  in  connection  with  i 

Current  Year  Un  Bv  t  ^  ^  I  ♦he  new  plant  being  erected  at  Van-  | 

1 T  *70  D  r*  ^  f  19„6,  goes  so  far  as  oouver,  has  been  a  resident  of  Van-  I 

17.70  Per  Cent.  to  claim  that  the  ‘  rai.son  d’fetre”  of  couver,  ha.s  been  .  .ETAOINnnoate 

-  proposcfl  stock  split  is  an  ^f- I  couver  since  the  end  of  the  war,  and  ! 

REVISED  1926  RESULTS  about  a  distribution  of  ^as  at  one  time  chief  engineer  for  ; 

_ _  loog  holdings.  Exaggerated  re- 1  the  Canadian  North-West  Steel  Co. 

A  coniiniied  incrcn.^c  in  hnth  earning  for  the  year  192G  land  latterly  sales  manager  and  en- 


portance  being  with  stirveyin.g  par¬ 
ties  of  the  Quebec  ami  Bake  St,  .lolin 
Railway.  Later  he  pcrff.rmcd  en¬ 
gineering  work  on  the  Queliec  gia\- 
ing  dock  and  for  the  .Newfo.indlaikd 


in  Shares  —  Look  For  Early 


(From  tJie  Toronto  liurean  of  The  I 
Financial  Times.) 

Toronto. — Eighty  thousand  shares 
of  Class  “A”  common  stock  of  no 
.par  value  of  30,000,000  shares  of  79?^ 
cumulative  redeemable  preferr^ 
stock  of  the  Alberta  Pacific  Grain 
Co.,  w’hich  wore  listed  on  the  Toron¬ 
to  and  Montreal  Stock  Exchanges  on 
February  25th,  have  as  ticker  abbre¬ 
viation  "AG.” 

The  comipany's  fiscal  year  ends 
June  30th.  No  annual  statement 
was  published  for  the  period  ended 
June  30th'  1026,  because  just  previ¬ 
ous  to  that  time  the  two  organiza¬ 
tions  that  formed  the  consolidation 
were  acquired.  Net  earnings  for 


FURTHER  GAIN  FOR 
JANUARY  EARNINGS 
OF  CAN.  NATIONAL 


Current  Year  Up  By 
17.70  Per  Cent. 

REVISED  1926  RESULTS 


yvhose  death  took  place  at  Vancouver 
on  Tuesday  had  engaged  in  the 
fishing  industry  in  British  Columbia! 
since  he  -went  we.st  in  1S88  from  New¬ 
foundland  and  yvas  said  to  have  been 
financially  interested  in  a  larger 
number  of  ciinncrips  than  any  other 
individual  on  the  Pacific  coast.  For 


French  Finances 
In  Better  Position 


A  review  of  the  economic  prog¬ 
ress  being  made  by  Fra, nee,  by  Ben¬ 
jamin  M.  Anderson,  Jr.,  Ph.D.,  econ- 


of  the  Chase  National  BanJe. 
1885,  Captain  Gossc  was  master  of  \p^  York,  has  been  reprinted  for 
his  ow'n  vessel  cn^raf^ed  in  the  sealms  dls-trlbutioTi  by  Dominion  Securities 
industry  of  I.abrador.  Corporation.  Mr.  Anderson  comes 

;  ~  ,  <0  the  conclusion  that  French  taxa- 

Headed  by  Sir  (  harlcs  Gordon,  a  jj.  ^ow  adequate  for  etrpendl- 

group  of  prominent  .Montreal  citi-  tjjres,  incItKilng  amortization;  all 
zens  are  endeavoring  to  impre..ssup-  appear.s  to  be  covered 

on  the  .Metropolitan  Commission  the  revenues  with  a  small  sur- 

need  of  a  trans-island  boulevard  and  The  position  of  the 

;i  highway  betyv'wn  Montreal  and  fio-jting  debt  ha.s  been  improved. 
Stc.  Anne  de  Bellevue.  'Ihe  t.arns-  debt  of  the  State  Bank  of  France 
island  artery  yvhich  would  link  the  i^gpu  sharply  reduced  since  Its 
cast  and  west  germed  m  the  nitnds  pp.ah  jast  summer.  A  siubstantial 
^  Montrral  1-esidents  portion  of  the  floating  debt  of  the 

some  fifty  years  ago  when  the  route  g-ovemment  Is  now  offset  by  Interest 
in  a  direct  line  was  first  thought  of.  hearing  cash  resouTces.  The  our- 

rent  position  of  the  French  treasury 


A  continued  increase  in  both  gross 


COUXTr  OF  ONTARIO.  very  strong” 

County  of  Ontario  have  sold  an  Mr.  Anderson  regards  the  French 
of  New  York  and  Montreal  he  wa.s  i.ssue  of  $25,500.  20  instalment  money  market  as  being  In  vastly 

for  several  years  wtth  the  Belgo-  bonds  to  Stcw.art,  Scully  Co.,  Ltd.  at  better  equilibrium  than  was  the 

Canadian  Pul.p  and  Paper  Co..  Shaw-  100.36B  At  this  price  the  money  is  case  at  the  end  of  1024.  Long  time 

inigan  Falls,  and  during  the  pastkosting  the  County  about  a  4.06%  capital  is  apparently  still  scarce 


ificviauon  ana  laxes,  ana  was  equal  couraging  feature  i-s  a  fnrthAr  Hp-  ‘  uwukimup  oi  large  oiocks  oi  i  real,  and  this  experience  was  iin-  with  the  Abitibi  Power  and  Pa.pcr  |  Stewart,  ^cniiy  Ac  to.,  i.ta . . .  luu.sb 

to  about  five  times  bond  interest  cllne  in  onerating  ratio  dnrimr  the  Prices  well  above  the  tur-  koubtedly  an  important  factor  In  Company,  at  Montreal  and  Iroquois  Beil,  Goulinlock  &  Co . 100.33 

charges  of  the  new  company.  Bonds  month  auring  uie  rent  market.  anointment  now  made.  Fails,  Out.  Mr.  Mrinnis  i.s  a  past  |  Wood,  Gundy  &  Co.,  Ltd. ..  .100.15 

nilf  C!f  onHirtcr  «f  O  CrtA  AAA  ,1  . _  _ .  ^  1  * 


nrSSro?stor"SooVL“^^^^^^  During  .January  gross  earnings  of  S«o".  | 

lowtn!r*^taio  onn  for’  hnnu  Canadian  National  Railways,  in-  Those  who  hold  this  high  priced 

8840 000 Grand  Trunk  System  .ttock,  bearish  interests  allege,  have 
Jed  stnru^  1  t^  ^  ^nes  In  the  United  States,  reached  ^-xerted  their  influence  to  bring! 

rtivifipnu  ri>nn*if,lTv!onre  $20,168,259,  Compared  with  about  a  recapitalization  plan,  in  or- 

8210^000  fnr^ni-of^rr^H  ’at  $18,701,154  In  January,  1926,  an  in-  der  to  unload  at  a  higher  price  and 

Jmlnt  of  $1,467,104  for  the  month,  thus  get  their  money  back.  It  is' 

shares  of  Working  expenses  amounted  to  $18,-  erident  that  there  are  three  factors  ! 

stocks  was  Sivio  000  on, Oft  133,905,  as  compared  with  $16,972,772  in  the  present  sitnation.fi)  the 

sLl  ^Th-;  a  iu  January.  1926,  an  Increase  of  $1.-  hulls,  a  new  element  in  the  com- 

avLigo  of  $3^6  earo^^d^nn  the  ilminr  161-132.  Thus  net  earnings  in  Jan-  Pany.  who  have  high  priced  stock  to' 

I  uary  last  amounted  to  $2,034,353, as  unload:  2.  bearish  interests,  •who, 

iqor  ®  ag'ainst  net  earnings  in  January,  have  been  disseminating  adverse ' 

Aiwta  of  $1,728,381,  an  increase  of  comment;  3.  the  actual  manage- 

to  gj^at^ha^t  ^  for  ^305,971  in  favor  of  January  of  the  “ent,  who  are  being  criticized  for  i 

t?e  e™nn  1  ourren  and  equivalent  to  a  proposing  to  make  a  split  in  the, 

givenoriolnally  as  a  bonus.  Within  the  next  -week  or  ten  days  I 

Good  Results  Liirreiit  Tear.  While  the  gross  earnings  of  the  the  annual  statement  for  1926  will  I 

The  financial  position  of  the  com-  system  increased  by  7  84  per  cent,  appear,  and  its  publication  will  serve 
pany  as  of  June  30th,  1926,  was  dc-  when  compared  with  the  total  for  to  clear  up  much  doubt  and  confu- 
cidedly  strong.  Net  current  assets  January  of  the  previous  j-ear,  tlie  Bear  interests,  however,  are 

stood  at  $1,406,000.  the  ratio  of  cur-  working  expenses  Increased  by  6.84  anticipating  its  appearance  with 
rent  assets  to  current  liabilities  be-  and  this  favorable  condition  is  re-  claims  that  the  company  "will  put 
ing  3  to  1.  fleeted  in  a  lowered  operating  ratio  its  he.st  foot  forward  In  the  matter 

Tho  company  has  almost  complet-  fur  January,  1927,  of  89.91  per  cent,  of  arriving  at  net  earnings.’*  The 
cd  eight  months  of  its  current  fls-  as  compared  with  90.76  for  January,  jear  1925,  according  to  these  bears, 
cal  year,  under  favorable  operating  1926.  was  the  most  favorable  experieticed 

conditions.  While  the  yield  of  grains  A  final  statement  regarding  tho  ♦'>'  the  company  since  the  war  days, ! 
in  1926  was  not  quite  as  large  as  in  '  railway  operating  revenues  and  rail-  'W'hen  even  low  grades  of  salmon , 
1925,  tho  late  harvest  and  threshing  "'ay  operating  expenses  of  the  Can-  could  be  sold  to  the  government  at 
was  rcspon.slblc  for  holding  more  adian  National  Railways  during  the  high  prices.  j 

grain  In  western  elcvator.s.  It  Is  J'car  1926  is  also  issued,  comple-  Conditions  Less  Favorable, 
forecasted  therefore  that  the  coni-  meting  fho  preliminary  statement  T^e  bears  contend  further  that 
pany  wUl  do  at  least  as  well  this  prevnously  issued,  and  wheih  Indi-  conditions  in  1926  were  not  so  fav- 
ycar  as  in  192o-26.  Ty!  orable  to  profits  as  1925.  "In  any 

Such  earning  power  is  enabling  $46,400,000  The  final  statement  i  event.  ”  they  sav.  "a  capital  split  up  ! 
the  company  to  strengthen  Its  liquid  shows  that  the  net  revenue  from  would  have  the 'the  effect  of  making  i 
po.sltion.  Tt  is  understood  that  the  railway  operations  m  1926  amounts  j-to^k  more  popular.”  The  bears  ! 
policy  of  the  management  which  is  to  $46.48.,  192  and  this  figure  com-  estimate  that  20.000  to  2.5,000  shares  | 
of  the  best.  Is  to  place  the  liquid  pares  with  $32,264,414,  the  net  oper-  overhansiu'’-  the  market  will  he  I 
condition  in  an  impregnable  posi-  ating  revenue  of  1925.  pa,,ed  to  ihe  public,  prodded  the  I 

tion  before  making  dlstnbution.s  on  Heavy  Rate  of  Expansion.  price  appreciates  sufficiently.  The 
IvL w  Thc.sc  totals  cxcludc  tbc  rovenups  bears  attempt  to  strengthen  their  po- { 

T-a  ®  and  expenses  of  the  Central  Ver-|sition  by  referring  to  earnings  rec- 1 


and  timid,  however.  The  present, 
361  therefore,  is  not  regarded  a.s  an  aii- 
33  s'plcious  time  for  the  general  re- 
157  funding  of  the  floating  debt. 


The  Class  A  coninion  stock  was  |  sy.stcm,  and  when  these  are  lords  of  ihe  company  from  1022  to  I 

given  as  a  bonus  at  the  time  that  revenue  from  railway  I  1^*25.  “when  net  earnings  averaged 

Vftft  ‘■’♦operations  of  all  lines  in  Canada  ■  about  $50,000  per  annum,  or  1%  on! 

100.  rhe  bid  puces  of  90  for  prc-  U,jjj  cnited  States  during  1926  I  tbc  present  capital  structure  ofj 


ferred  and  -.)  for  common  just  pre-  $48,225,029,  as  compared  j  nearly  $5,000,000.  These  lean  year.s, 

yioiis  to  their  b^g  listed,  made  a  similar  revenues  during  1925  i  however,  were  due  to  temporarily 

total  of  liD.  repr^onting  jin  appro-  ^33^44:?, 208.  'depressed  world  trade  condutions. 

oa'  following  summarizes  the;  ^oma  of  the  contentions  of  the 

stock  yields  financial  statements  ofthcsystemibearswillbeansweredbythestate- 
which  may  be  regarded  as  amalgamation,  excluding :  nient  itself,  when  it  is  published.  As 


high.  In  view  of  its  well  fortified  po-  figures  for  the  Central  Vermont  sys- 1  for  the  exaggerated  reports  dissem- 
sition.  The  common  stock  has  been  inated  by  bullish  interests,  regarding 

bought  by  investors  who  foresee  sub-  Oper.  Rev.  Net  Op.  R.  I  warnings,  the  president  of  the  com- 

stantial  appreciation,  after  a  reason- I  . $232,132,280  $  3,008,625  I  P-any  denounced  them  Immediately 

able  hold.  vVhilc.  the  two  cla.sscs  of  253,135,487  20,430,649  i  after  his  return  from  Europe.  There 

common  .stock  rank  equally  for  divi-  ^(,04 .  235,588,182  17.244,251  I  are  two  sides  to  the  argument  regard- 

dends,  only  the  B  common  has  vof-  244,971,202  32,264.414  Mug  the  proposed  stock  split-up.  Just 

ing  power.  The  B  stock  is  not  ^^,26 .  266,187,825  46.483,192  '  a  year  ago  the  Masscy-Harris  Corn- 

being  listed,  because  it  is  closely  relationship  of  expenditure  to ,  pany  siplit  up  iLs  old  capital  stock 

revenue  is  an  important  factor,  and  into  new  preferred  and  common  and 
The  shares  vv-erc  favorably  rccciv-  increasing  improvement  in  op- j  the  management  was  not  adversc- 

cd  on  the  r  entry  into  he  .Montreal  '  ^y  the  fol-  ly  criticized, 

market,  ihe  preferred  advancing  table  _ 

•;  ;;  ;;  ;;  CONSTRUCTION  HGURES 

;; ;; ;; ;; S  MUCH  LARGER  IN  1927 

-  1926  .  82.54  _ _ 


CONSTRUCTION  HGURES  I 
MUCH  LARGER  IN  1927! 


I  An  II  Itl»rmr'n»rfl  . . Conslniction  contracts  awarded  ini 

LOCAL  INTEKESTi  Ictcci  pRnniifnnN  in  5^ 

BUY  CAN,  YICKERS,  ENGLAND  much  larger 

_  I.ondon. — Steel  production  is  in-  compared  with  $16,771,800  in  .January  j 

Hegotidtions  Completed  For  Puli''  oreasing  rapidly.  The  .January  out-  and  $13,477,600  in  February,  1926.  i 

®  I _ _  f  put  '"’as  730.700  tons,  against  319,-  The  total  for  the  first  two  months  | 

Chase  or  Uig  outness  oy  December,  97,500  in  November  of  1927,  $36,288,500,  is  an  increase  ofi 

Canadian  Syndicate  and  640,400  in  the  corresponding  38.8%  over  the  awards  for  tho  same. 

_ _  month  last  year.  Tho  previous  high-  period  of  1926.  This  large  increase! 


As  a  result  of  negotiations  which  est  monthly  output  was  the  784,100  so  early  in  the  year  is  attributed  not' 

have  been  conducted  for  some  time  tons  of  March,  1926.  only  to  the  very  favorable  winter 

now,  official  announcement  was  Pig  iron  output  in  January  was  building  season  in  some  portion  of| 
made  during  the  current  week  of  the  434,600  tons,  against  98,000  in  Oe-  the  country,  but  also  to  the  better  I 
acquisition  by  Canadian  interests  of  cembor  and  12.700  in  November,  tone  of  general  biislness  which  is: 
the  business  of  Canadian  Vickers  compared  with  533,500  tons  in  Janu- |  expected  to  be  maintained  through- 1 
Limited.  The  first  indication  of  the  ary,  1926.  Furnaces  working  at  the  j  out  the  year.  i 

consummation  of  the  deal  was  the  end  of  January  aggregated  152.  an  i  Estimated  value  of  construction  fori 

election  to  the  company's  board  of  increase  of  7.4  for  the  month.  The  the  past  month,  divided  into  sections.: 
directors  of  F.  .M.  Ross  and  V.  M.  number  working  at  the  end  of  April  shows  Ontario  in  the  lead  with  a' 
Drury,  of  Montreal,  and  this  was  fol-  last  year,  before  the  coal  strike.was  tota.1  of  $9.25,000,  which  is  49.9%! 
lowed  by  an  offiical  announcement.  147,  while  a  year  ago  the  total  was  of  tho  aggregate  for  all  divisions.  | 

of  tho  names  of  the  men  composing  144.  Quebec  Province  followed,  having  a' 

the  purchasing  syndicate,  these  be-  Coal  outptii  for  the  week  ended  total  of  $7,006,700  or  JS.Or;  of  all  con¬ 
ing  James  Plavfair  shipowner,  of  February  5  was  5.267,200  tons,  struction.  In  the  Prairie  Provinces . 
Midland  Ontario;  Senator  Donat  against  5,225,100  in  the  previous  awards  to  tho  value  of  $1,236,000  ' 
Raymond,  F.  .M.  Ross.  V.  .M.  Drury,  wek.  This  establishes  the  highest  were  let  or  6.4%;  British  Columbia.; 
James  Richardson  and  N.  A.  Tim-  weekly  figure  since  full  resumption  $1,098,500  or  5.6%,  and  the  .Mari- 
mlns.  While  negotiations  for  the  of  the  coal  mines.  The  number  of  times,  $429,500  or  2.2%.  I 

change  of  control  are  completed,  the  miners  employed  is  nearly  up  to  the  Awards  in  the  business  buildings 
final  details  of  the  purchase  will  not  pre-strike  total  at  1.000.600.  against  classifications  were  let  to  the  value, 

be  completed  for  a  month  or  two.  j  1.100,000  before  the  strike.  The  of  $10,661,200  or  54.6%  :  residential  j 

AirpluiiP  Development.  Ministry  of  Labor's  cost-of-living  work.  $4,777,900  or  24.5% ;  engineer-j 

An  interesting  feature  of  the  statistics  show  retail  prices  72  per  ing.  $3,515,000  or  18%.  and  Indus- | 

change  of  ownership  is  contained  in  cent,  above  July,  1914,  against  75  trial,  $562,600  or  2.9rr.  | 

the  fact  that  James  Playfair,  who  per  cent,  a  month  ago  and  73  per  ^ i 

heads  the  syndicate,  is  keenly  in-,  cent,  a  year  ago.  LABOR  BANKS  GKOHING.  i 

tcrested  in  the  development  of  the  - - -  — — 


Airpiuiic  i»e»ci«pineiii.  .umiMi.i  ...» . . 

interesting  feature  of  the  statistics  show  retail  prices  72  per  ing.  $3,515,000  or  18%,  and  indus- 
!  of  ownership  is  contained  in  cent,  above  July.  1914.  against  75  j  trial,  $562,600  or  2.9r^ 


LABOR  BANKS  GROWING. 


use  of  airplanes  a.s  a  means  of  trans-| 
portatlon.  and  it  is  believed  that  in 
acquiring  control  of  Ciinadian  Vick-: 
1  aiulli 


will  attempt  to  develop  the  building 
of  airplanes  along  much  more  highly: 
organized  lines  than  at  present. 

F.  M.  Ross,  new  director  o.f  the  I 
company,  in  a  statement  authorized 
by  his  colleagues,  conrinued  the 
above  statements  and  added  that 
James  Playfair,  who  is  well  known 
as  a  ship  owner,  has  decided  to  turn, 
his  attention  to  shipbuilding  and  re-j 
pairing.  Moreover,  the  Canadian' 
Vickers  plant  is  the  only  airplanci 
building  plant  in  Canada,  and  .Mr.| 
Playfair,  who  has  tiecn  a  loader  inj 


CRIME  COST  SET 

AT  $16,000,000,000 

New  York — An  economic  loss 
of  $16,000,000,000  a  year  is  laid 
at  tho  door  of  crime  and  its 
repression  in  the  United  States 
by  .Mark  O.  Prentiss  in  the  cur¬ 
rent  issue  of  the  Manufactur¬ 
ers’  Record.  This  total,  he 
points  out.  is  25  per  cent, 
greater  than  the  American 
loans  to  the  Allies  in  the  World 
War,  and  more  than  the  total 
value  of  Ihc  agricultural  pro¬ 
ducts  of  the  nation  in  1926. 


Thirl T-Siv  Now  Hove  Resources  «f ' 
!  Almost  $127,000,000.  | 

New'  York.  --  Jgibor  banks  now  ' 
have  resources  of  almost  $127,000.- 
000,  according  to  a  compilation  of  ^ 
December  31  statements  just  com- ; 
pletcd  by  the  Industrial  Relation.^ 
Section  of  Princeton  University.  Al¬ 
though  two  hanks  were  di.=continued 
during  1926  and  one  large  bank  was  ' 
sold,  the  rapid  growth  of  the  con- 1 
tinning  banks  and  the  opening  of  two  | 
new  labor  banks  has  increased  tho 
total  resources  from  $122,065,678  on  , 
Dccembor  31.  1925.  to  $126,792,436  on 
December  31.  1!I26.  Thirty-six  labor  I 
banks  are  now  in  operation  through¬ 
out  tlie  United  States.  i 


New  iMue. 

. .  _  J 


$4,250,000 

Canadian  Department  Stores,  Limited 

First  and  Refunding  Mortgage  Income  Gold  Bonds 

7%  Series 


To  Iw  doted:  Morcli  let,  1927. 


To  BiotOTei  Marcb  td^  1947* 


4,000,000 

250,000  shares 


To  Be  OutstsafitsC 

$2,500,000 

4,250,000 
1,600,000 
250,000  shares 


Principal  and  Interest  payable  In  Canadian  gold  coin  of  tha  present  standard  of  weight  and  fineness  at  the  offlcM  of  the  ^nto^Tnmt 
Company  in  Toronto  Interest  cumulative  at  the  rate  of  7%  per  innum  from  March  1st,  1927  Blrst  yeare  intereet  payable  Marcn 
IsL  1928;  thereafter  payable  March  Ist  and  September  1st  In  each  year.  Interest  and  sinking  fund  to  be  paid  Molualvely  out 
of  available  Net  Income  as  defined  In  the  Trust  Indenture.  Redeemable  as  a  whole  or  In  part  on  any  Interest  date  on  eg 
iiotIc6  at  105  and  accrued  Interest.  Free  from  Dominion,  Provincial  and  Municipal  normal  crutnarlly 

withheld  at  the  source.  Fully  registered  bonds  in  denominations  of  $1,000,  $500  and  $104, 

MONTREAL  TRUST  COMPANY,  TRUSTEE.  _  '  -  - 

Approximately  $2,700,000  of  these  Series  **A”  bonds  are  being  purchased  by  former  oymtlfi  of  tlie  cbnstUuenf 
companies,  and  are  being  taken  in  payment  for  their  pre^erties. 

CAPITALIZATION 

'  (Upon  eomplelioo  of  ooBBoUdattoa  aad  Saanclag  la  cemmetloa  tberswltliy  , 

▲athorlsed  To  Be  OutstaadtsC 

First  Mortgage  Bonds  wrwimeevM!  nnm  $  2,600,000  $2,500,000 

First  and  Refunding  Mortgage  Income  Gold  Bonds. 

1%  Series  “A”  (this  Issae)  *10,000,000  4,260,000 

7%  Preferred  Stock  . . . . . 4,000,000  v 

Common  Stock  (no  par  vfilue) . .  iwe.».w  •t  250,000  shares  250,000  shares 

*AddlGonal  First  and  Refunding  Mortgage  Ineome  Gold  Bonds  may  be  Issued  In  series  under  the  conservative  reetrtetlone  of  tlie  Tiwet 
Indenture,  which  provides  that  future  Bonds  may  be  is.sued  only  for  refunding  purposes  and  for  tho  acquisition  of  additional  Stores 
up  to  60%  of  their  appraised  value. 

Mr.  C.  H.  Ramie.  President,  and  who  is  to  be  General  Manager  of  the  Company,  summarizes  from  his  letter  to  us  as  foJtottsi 

Company:  Canadian  Department  Stores,  Limited,  has  been  incorporated  for  the  purpose  of  effecting  a  consolida¬ 
tion  of  21  department  stores  operating  in  the  principal  cities  of  the  Province  of  Ontario  and  one  store  oper¬ 
ating  in  Montreal.  The  individual  stores  have  been  established  and  in  successful  operation  for  a  period 
averaging  more  than  44  years,  and  in  the  maj’ority  of  cases  are  the  leading  merchandising  institutions  in 
their  respective  communities.  The  population  of  the  Province  of  Ontario  represents  approximately  one-third 
of  the  entire  population  of  the  Dominion.  The  Province  absorbs  more  than  46%  of  the  merchandise  dis¬ 
tributed  in  Canada,  and  contains  over  36%  of  the  total  homes  in  the  country.  The  territory  served  by  the 
stores  to  be  owned  by  the  Ckimpany  embraces  more  than  50%  of  the  population  of  the  Province. 

Security:  The  First  and  Refunding  Mortgage  Income  Gold  Bonds  will  be  secured,  in  the  opinion  of  counsel,  by  a 
direct  first  mortgage  on  the  fixed  assets  of  the  Ottawa  store  and  all  the  other  fixed  assets  of  the  Ckimpany 
now  owned  or  hereafter  acquired,  subject  only  to  $2,500,000  First  Mortgage  6’/2%  Bonds  to  be  presently 
outstanding. 

A  consolidated  balance  sheet  of  the  amalgamating  stores  as  of  December  31,  1926,  as  certified  by  Neff, 
Robertson  &  Co.,  chartered  accountants,  after  giving  effect  to  the  consolidation  and  the  financing  in 
connection  therewith,  and  including  fixed  assets,  as  appraised  by  Canadian  Appraisal  Company,  Limited,  shows 
net  tangible  assets  of  approximately  $8,672,000.  The  Company  covenants  that  it  will  pay  no  dividends  on  its 
capital  stock  while  any  of  these  bonds  are  outstanding,  if  such  payment  will  reduce  its  net  current  assets 
below  $2,000,000. 

Earnings:  Net  earnings,  as  certified  by  Neff,  Robertson  &  Co.,  available  for  interest  on  these  Series  “A”  bonds 
for  the  ten  years  ended  December  31,  1925,  after  deducting  all  operating  expenses  and  annual  interest  re¬ 
quirements  of  the  First  Mortgage  Bonds  to  be  presently  outstanding,  but  before  deducting  depreciation  and 
certain  non-recurring  charges,  have  averaged  $538,551  annually,  or  nearly  twice  the  annual  interest  require¬ 
ments  of  this  issue.  In  no  year  of  the  above  period  have  such  net  earnings  been  less  than  the  combined  annua! 
interest  requirements  of  the  First  Mortgage  and  First  and  Refunding  Mortgage  Income  Gold  Bonds  to  be 
presently  outstanding. 

It  is  expected  that  centralized  buying  of  merchandise  from  large  manufacturers  and  economies  to  be  effected 
through  consolidated  operation  will  result  in  a  substantial  increase  in  net  earnings  from  even  the  present 
volume  of  gross  business.  Based  upon  specific  assurances  from  many  manufacturers  and  wholesalers  and  a 
careful  surx’ey  of  possible  operating  economies,  it  is  estimated  that  the  net  earnings  available  for  bond  inter¬ 
est  for  the  first  full  year  of  consolidated  operation  will  be  in  excess  of  $1,000,000,  or  more  than  three  times 
the  interest  requirements  on  these  Series  “A”  Bonds. 

Purpose  of  Issue:  The  Series  “A”  bonds  are  being  issued  in  part  to  the  former  owners  of  the  constituent  com¬ 
panies  in  payment  for  their  properties  and  in  part  for  cash  to  provide  funds  for  the  retirement  of  constituent 
company  indebtedness,  working  capital  and  other  corporate  purposes. 

Sinking  Fund:  A  sinking  fund,  starting  March  1st,  1930,  payable  out  of  available  net  income  after  paying  all 
interest  on  these  Bonds,  equivalent  annually  to  2%  of  the  largest  amount  of  Series  “A”  bonds  ever  outstand¬ 
ing.  is  designed  to  retire  bonds  through  purchase  at  or  below  105  and  accumulated  interest  or  through  call 
by  lot  at  that  price.  In  addition  to  this  regular  sinking  fund,  it  is  provided  in  the  Trust  Indenture  that  after 
the  payment  in  any  one  year  of  dividends  of  $260,000  on  the  Common  Stock  an  amount  ^uivalent  to  20% 
of  any  further  Common  dividends  paid  in  that  year  will  be  set  aside  and  used  as  an  additional  sinking  fund 
for  the  retirement  of  bonds  of  this  issue. 

Management:  The  management  of  the  Company  will  be  under  the  direct  supervision  of  Mr.  G.  H.  Rennie,  Presi¬ 
dent,  and  who  is  to  be  General  Manager,  and  who  for  the  past  several  years  has  been  Assistant  General 
Manager  of  Robert  Simpson  Company,  Limited,  of  Toronto,  Mr.  Rennie’s  executive  staff  and  the  Board  of 
Directors  will  be  composed  largely  of  men  previously  associated  with  the  successful  operation  of  the  various 
constituent  companies. 

These  bonds  are  offaed  when,  as  and  if  issued  and  received  by  us,  subject  to  ihe  approval  of  all  legal  details  by  Messrs.  Hearst,  Mills  ^ 
Hearst  for  the  Company  and  Messrs.  Osier,  Hoskin  &  Harcoiirt  of  Toronto  for  ihe  Trustee.  Delivery  will  fee  made  in  the  form 
temporary  bonds  or  interim  receipts  on  or  about  March  15,  1927. 


Price:  100,  to  Yield  7% 


There  will  be  delivered  with  each  $1,000  bond  of  thie  issue  5  shares  of  the  no  par  Talua  Common  StOfk  of  tbo  Company. 

Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

\  A  Descriptive  Circular  will  be  mailed  upon  request. 


Municipal  Bankers 


H.  B.  Robinson  &  Co. 


Bond  and  Sales  Corporation,  Limited  Limited 

34  King  Street  East  -  Toronto  loc  cs.  i  cs.  *  a/t  s.  i 

Montreal  London  Ottawa  136  St.  James  Street  -  Montreal 

TJic  slatcmciils  coiilniiicit  in  this  a^U  '  rtiscmrnt  arc  not  i/iinraiitrrii,  hut  arc  hascri  upon  information  which  we  betieve  to  be  reliable. 


136  St.  James  Street 


Montreal 


I 


THE  HNANCIAL  TIMES,  MONTREAL.  MARCH  4,  1927. 


f  V  fanners  had  they  been  put  into  effect.  Wheat  growers  I 

©p  jinaiiOTl  6itit($  irMoCSntrr. sr,rcTer:d 

rnMIahed  Erery  Friday  at  im  Cmla  Street  West,  In.stitute  comes  to  the  conclusion  that  if  the  powers 
Montreal  by  The  Montreal  Financial  Times  Publishing ,  given  to  the  propo.sed  Farm  Board  were  exercised  with-| 
Company,  I/imlted.  |  out  changes  in  the  tariff,  wheat  prices  could  bo  raised  | 

»  PSfMT’fTTnv  PMxMAiit !  little,  except  in  unusual  years.  If  the  tariff  duty  on  ! 


Romantic  History  of  Massey-Harris, 
Pioneer  Implement  Company 


VMMX”r  rnv  lill>c.  except  in  unusual  years.  If  the  tariff  duty  on  I  AXIEL  MASSEY  (1798  -  18.56),  After  the  death  of  Alan.son  Harris,  i  mands  in  foreign  countries  and  to 

K.  EMMET  COa  .......  President.  „.„rA  roi.ou  virtoru  fnii  -sronol  founder  of  the  Massey  firm,  his  father,  .lohn  Harris,  again  bo-,  foster  these  markets,  bianch  waro- 

DAYID  BIJR>-.SII)E  ....  General  Manager  I  and  Alanson  Harris  (1816-1894),  came  president,  which  office  he  oo- 1  houses  on  a  large  scale  were  estab- 

- - - —  -  I  for  action,  and  if  the  board  were  administratively  sue-,  founder  of  the  Harris  firm,  origina-  cupied  until  the  organization  of  the'  lished  in  various  countries.  Massey 

J,  W.  TTSO^T  ••••  •...  Managing  Editor  j  cessful,  the  larger  advances  in  price  would  stimulate  |  tors  of  the  two  great  farm  iniple-  present  company  in  1891.  machines  were  shipped  from  New- 

BERX.4RD  K.  SAYRtVELE.  F  R  S.C.  .  .  •  Editor  increased  planting  to  wheat.  The  resulting  increase  of  nient  inanufacturies  which  after-  Dcstrored  bv  Fire.  c.astle  in  the  sixties  to  Germany. 

- -  ~  ’  • - surplus  would  depress  world  prices  and  raise  the  equal- I  nmrged  into  the  Massey-Har-  Mas.sey  works  were  cn-  'J® 

SmSCRIPTIOY  I’nirr  »  rn  roniaa  on  a  rear*  $1  75  ,  ris  I  oinpany.  both  began  their  career  h,.a1v  destroved  bv  fire  and  w  ith  "•'**'  formed.  It  was  the  tirst  rvorin 

for  si^  Sl!.s  ?n  7s.  f  again  would  become  unre- I  , ^  Canada  on  the  farm.  During  the  the  j  eaF^  supply  of  finished  ^^merican  firm  to  sell  it«  P;;oducts  to 

for  six  months.  In  the  United  States,  $3.30  a  year;  niunerative  and  painful  contraction  of  acreage  would  first  quarter  of  the  Mnetoenth  t  en-  impipments  and  materials.  Rocov-i  E'nope  under  its  vrinAr* 

$3.00  for  six  months.  tie  in  order.  IVithin  a  tew  years  in  either  case  the  ox-;  tury.  Daniel  .Massey  .settled  near  t'o-  p,.y  di.saster  was  quickly  Plomeuts  were  shipped  to  A.«a  el*"” 

ADVFRTKJIVG  BnfA  CsrHo  „,^HAnf^nn  st  ill  our  of-  Pfi'oo'it  would  fail  to  satisfy  farmers’  hopes,  in  the!  in  Norihumborland  County.,  ncbioved  by  the  energy  and  courage  in  and  I’Y  ^le  c  mpany » 

AIM  I-.KIIMAI.  Bate  Cards  on  application  at  all  onr  or  !  Dntano,  and  hewed  his  farm  from  Ljf  (],„  nronrietor.s  and  in  1867  its  machines  were  at  woik  on  farms  is 

flees  or  from  any  responsible  Advertising  Agency,  opinion  of  the  Institutes  Investigators.  I  the  bush  and  put  It  under  cultivation.  ]  "^iper  and  movver  exhibit  at  the  England.  Scotland.  Ireland.  France. 

CAni-E  ADDRESS!  "Fintimes":  W.  U.  Code.  This  eonclu.slon  of  investigating  economists,  that  price  j  Farm  implements  were  crude,  first,  p^rc,  KxposHion  won  the  highe.st,  Oermany.  Belgium.  Russia.  Asia 

npitinrrtri'  t  .  nsoi  vii  ncnirt  f'nntfo!- as  proposed  in  the  MeXary-Haugen  bills,  would  tbe  ••reaping-hook’'  and  then  thej  mpdal.  Then  followed  in  rapid  Elinor.  South  Africa,  South  America. 

meJts  Lancaster  P2S1.  All  Depart-  impressed  on  I  -  froin  'v  >.ich.  at  best  :{  to  i  the  placing  on  the  mar-  of  the  orean^^^^^ 

.....  fo,,‘  „  could  he  harvested  in_oneL  ‘hen  the  business  of  the  organiza- 


TOROXTO  OFFICE:  6  Jordan  Street.  Representative. 
R.  V.  Ritfenhoiise.  Phone,  Elgin  2465-6. 


countries  has| 
was  partially 
time  by  the 


KEAV  YORK  OFFICE,  23  Beaver  Street.  Robert  S.  | 
Farley,  U.  S.  Representative.  Tel.  Broad  2275.  j 

MONTREAL.  FRID.AY,  MARCH  4.  1927.  * 


- - a  little  combination  plant,  machine  | '  ‘j;  *  Vhe  company  made  a  success- j  Other  Companle.s  AbsorbetL 

Taw  I71a«ro  '  •'j'  /“'at  ful  Invasion  of  the  West  in  1879  andl  Previous  to  and  since  the  merger 

income  laX  riaws.  I  storey  in  height.  Elder  John  Har-|  plant  was  of  the  Massey  and  Harris  companies. 

IT  is  surprising  and  not  a  little  disappointing  th.at  ■  P'-^af^ber,  who  purchit8cd|  ,ranWerred  to  Toronto.  This  move,  numerous  farm  implement  companies | 

1,  r,  ,  .  “  msappoinung.  uuu  ^  ^  2X)-acre  fann  near  Brantford  mi  ,  ,  secure  more  central  I  were  absorbed.  These  Included  Pat-; 

Parliament  h.as  completed  its  sessional  labors  upon;  fo^G,  Immediately  commenced  the  tViLpor  ation  facilities  and  a  better!  terson  Brothers  Co.,  first  of  Rlch- 


- “  . . . .  . ....  . . .  uiiinediait'ij  lu.muci.v.u  transport.ation  facilities  and  a  better  terson  A:  Broincrs  V.O.,  nrsi  oi 

Let’s  Build  Trees  ■  question  of  taxation  without  nnaking  any  effort  to ;  manufacture  of  plows  and  the  re-  ^g^ket.  It  located  on  the  |  mond  Hill  and  later  of  Woodstock., 

!  remove  the  anomalies  which  were  incorporated  in  the  i  volving  ha,y  rake,  of  which  he  was  present  Exhibition  I  In  1891  the  Patterson  Co.  absorbed: 

The  prospect  of  paper  mills  contracting  with  furmers  '  i„come  Tax  when  it  left  the  hands  of  Its  much  hurried!  grounds,  and  for  years  its  exhibltsl  the  J.  O.  Wisner,  Sons  &  Co.,  of 

to  grow  pulpwood  just  as  they  now  contract  with  j  and  much-worried  reconstructors  last  spring.  The  chief  I  devising  ways  and  moans  of  making  fea'  both 

canners  to  grow  peas  or  tomatoes,  was  outlined  before ;  anomaly,  the  double  taxation  of  corporation  earnings  is ;  farming  easier  and  more  profitable  '  ’  .  were  absorbed 

the  American  Pulp  and  Paper  Association  .at  the  annual  J  of  course  a  matter  of  principle  rather  than  an  over- *  ^‘‘’^*'med  that  their  initiative  would  jf  pm.  b  y  Massey-, 

mretlng  in  Now  York  last  week,  by  Senator  Charles  |  gjght;  but  there  are  other  anomalies  which  should  be  !  ployed  1  5  0  IM— Har^"  f;®’ i 

ISIcNiiry,  ch»iirm<m  of  thG  sGriittG  coniniittGo  of  flfirrlcul-  i  j  *1.  a  1  #  *•  *  •  ''niH-u  is  inlGi  ndtionQl  in  scope,  t  e  this  next  step  Wtisi 

..a  /  *  J  ;  ‘’Ommiitec  ot  agricu!  | evident  to  anybody  on  the  most  ca.sual  examination,  yet;  implements  of  which  arc  in  common  BPiiifeltiiMn  the  acquisition 

.  ores  r>.  Sen.itor  .IcNar>  expressed  the  hope  ,  nothing  has  been  done  or  even  said  about  them  in  the,  use  in  practically  every  country  in  •  ,  ,  of  W.  H.  Verl- 


AAue-io  vu  ftiun  ui  luiiiuLws,  wiu'A  AiuLiiiifu  ,  jinomalv.  the  double  taxation  of  corporation  earnings  Is:  farming  easier  and  more  proutabie  .  . 

the  American  Pulp  and  Paper  Association  .at  the  annual '  of  course  a  matter  of  Brinciple  rather  than  an  over-  1  dreamed  that  their  initiative  would 


that  the  time  was  not  far  distant  when  adequate  provl- !  pudget  proceedings.  i  ‘b®  world. 

sion  would  be  made  for  forest  research,  forest  nroduc- !  •  j  j  About  the  year  1830.  Hart  A.  Mas- 

tion  and  timbe-  growing  on  a  scale  eomniensura^rw  th  i  economic  errors  j  -superintendent  of  the 

,  ^  ‘  ‘  ®  commen.  urate  with  „ntil  (he  conseriucnce.s  of  them  are  brought  hoqie  in  ivorks.  He  was  then  a  tall,  power- 

0  nee  so  t  e  na  ion.  I  some  strikingly  unpleasant  wav  (and  not  always  even  ful  youth  of  28  years,  who.  in  face 

In  the  T’nitrd  Sfnfp.'^  nrrnrifv  nf  thr>  «itnntt<An  -ic!  .  .  »  .  *1,^  K>i«u  onri  r\n 


were  absorbed  j 
b  y  Massey- , 
Harris  Co.  Thcj 
next  step  was 
the  acquisition 
of  W.  H.  Veri¬ 
ty  and  Sons,  of  j 
Exeter,  Onta-i 


^  ‘be  plant  of 

About  the  year  1830.  Hart  A  Mas-  Exeter.  Onta- 

sey  became  superintendent  of  the  Po  absorbed,  which  prac-  rlo,  famous  as  plow  manufacturers, 

works.  Up  was  then  a  tall,  fjcallv  doubled  its  manufacturing  ca- .  producing  as  they  do  50  types.  In 

ful  youth  of  28  years,  who  in  face  Iggg  Bain  Wagon  Co..  Brantford. 


In  the  I  niUd  States  the  gratitj  of  the  situation,  asmjga).  ^nd  the  consequences  of  the  double  taxation  arduous  labor  in  the  bush  and  on  „  jggf,  ^  red  letter  day  was  taken  over,  and  the  plant  later; 

regards  an  adequate  supply  of  forest,  products  has  been  |  ,f  investment  income  h.ave  been  largely  obscured  dur-:  af  ViXia  .'011^0''''  In  in  ‘he  Many’s  history,  for  the  de-  moved  to  w-oodstock.  In  1910  Mas.; 

forced  on  public  attention  by  the  exhaustion  of  pulp- ,  ir,o6  prosperity  resulting  from  a  tremendous  I  if ^rh^Lcilme  a  ^  velopment  of  the  ••binder"  was  com-'  ^f'-Hnrrts  Co.  acqu^^ 

wood.  It  IS  not  so  many  years  ago  that  in  the  United  ,  i^nux  of  foreign  capital  into  the  Dominion.  That!  ager  in  the  business  wbieb  was  the  pleted.  an  achievement  tht  ^  ^  Shi^r^eUSd^o  i^en  ip  Ehe  uiS 
‘^•ates.  .as  in  Canada  today,  the  pulpwood  forests  were  ,  ,,pi,,,.  ,,  ..^e  already  pointed  nut.  has  flowed  !  -ame  of  ,r  v  Massey  ^  Company.  ‘  States  mar\1t  l^Tg  way 

garded  as  inexhaustible,  and  were  consumed  in  that :  businesses  in  which  the  burden  i  'hind^S  yearrllefore.  It  did  all  the  work  the  Deyo-Macey  Engine  plant,  of 

int.  It  is  to  be  hoped  that  in  this  country  steps  will ,  double  taxation  could  either  he  charged  against '  dShTnto"  6  Iriiportaii  invenlions  of  harvesting  in  a  clean  and  econo-  Binghampton,  X.Y..  was  PUr®bas®d 
taken  to  conserve  the  pulpwood  supply  without  w.ait- 1  ,u„  !„  rw-.-no-  '  tho  n,Tf»r,T«o  \r,,..scv’a  pffnrta  mic  manner  and  was  the  outstanding  as  a  going  concern,  and  transferred 


States,  as  in  Canada  today,  the  pulpwood  forests  were  1  eapu.al.  as  we  have  already  pointed  nut. 
regarded  as  inexhaustible,  and  were  consumed  in  that  !  juto  hu.sinesses  in  whicl 


which  the  burden  1 


spirit.  It  is  to  be  hoped  that  in  this  country  steps  will ,  double  taxation  could  either  he  charged  against '  deathTn  19 


t.  A.  .Massey  &  i  ompany.  .  .  gteam  locomotive  States  market  In  a  big  w'ay.  In  1913 

\  iM,  years  leforf  It  did  all  ‘be  work  the  Deyo-Macey  Engine  plant,  of 

S  •DUo.tJnrUSlioS^  Of  b.;rvestlng  in  a  clean  and  econo-  Binghampton.  XY  was  purchased 


ho  taken  to  conserve  the  pulpwood  supply  without  w.ait- ,  j^e  consumer  or  allowed  for  in  fixing  the  price  paid  for !  the  outcome"  of  Hart  .Ma.sscy’s  efforts,  jnic  manner  and  was  ‘be  outstanding  as  a  gmng  concern  and 

ing  until  the  importance  of  such  action  is  emphasized  by ,  ,,,,,,,  j  ,.ave  the  little  company  a  great  im-  n*thT"reap"er-h!fdJ?’  w£  l?nre"n1rnf"wVnch!^"?hV 

dire  necessity.  ■  O"’’ worth  le.^s  than  they  should  be,  i  .  .‘cl-  sncces  i  is  creating  a  revolution  in  grain  works  of  Massey  Harris,  for  the 

^^onlP  of  the  Ciin,idi.nn  nnner  mtll«  tinvp  nlrenrlv  nHr.r.t_  .  .  .  _  ....  .1  achicycmcnts  COniO  in  quiCk  SUCCCS  I  •  _ _  i-  fr.,!.r...f'i»+iirp  rtf  a crrieiilf iirnl  ,rflctnrs 


tractors 
e  Corbin 
Prescott, 

I  Spread- 


.  ....  .  .  I  ana  on  tne  other  hand  our  developed  electrical  current  I  ‘’Vf’"""'  ,  enner-machine  combines  completely  Ont.,  and  the  Kemp  Manure  Spread- 

">•  si's™  .r  ^  C  S.ru.t»r.,  Ob...  were  .Uo 

r  search  oy  endowing  a  .  jj  happens  to  be  produced  by  a  public-ownership  an- 1  first  made  in  the  Dominion  1®^^  machine  and  saves  at  least  509o,  acquired. 

1  .searc  i  department  in  connection  with  McGill  I  nicer-  j  tjjority  which,  for  absolutely  illogical  reasons,  is  exempt !  Alanson  Harris  wa.s  likewise  for-  in  ‘be  cost  of  harvesting.  .  lor  forty-five  years  the  5Iassey 

sity.  It  is  unfortunate,  however,  that  the  prices  now  |  f^om  income  tax.  And  almost  all  the  capital  flowing ' ‘'mate  In  having  in  his  son  John  By ‘889  three  sons  of  Hart  Massey  and  Harris 


being  paid  for  forest  products  are  such  that  little  raar- 


into  this  country  in  the  last  year  has  gone  into  water- , 


tuna'te  In  having  in  his  son  John  By  1889  three  sons  of  Hart  Massey  and  Harris  companies  grew  as  lnde-| 
Harri.s  an  Inventive  and  organizing  had  been  engaged  in  the  business,  pendent  companies  into  organizatiMs ; 
genius,  who,  in  1862.  .at  the  age  of  which  emploj'ed  some  500  men,  r.  A.,  of  great  Importance.  Each  of  them 


tion  on  her  pe.rsonal  income  which  she  enjoyed  before 


gin  is  allowed  for  reforestation-  and  ‘■o  far  .as  the'  '  '  .  genius,  who,  in  1X61’.  at  the  age  or  wnicn  empioyea  some  ovu  men.  <  • 

ut  n,  ana  lar  as  the  ,  bec.ame  associated  with  the  busi-  Massey  the  eldest  son;  C.  D.  Mas-  extended  their  operations  throughout; 

.ume  late  ulu.e  concerned  the  prospects  are  for  j  educate  our  legislators  into  the  ness.  Poon  after  a  long  list  of  sey,  and  AV.  E.  H.  Massey.  Thus  in  C  anada,  w'lth  the  je*ult  that  mh®h| 

lower  rather  than  higher  prices  for  paper.  ‘realisation  of  this  fundamental  error  in  «.ur  income-tax  implements  came  onto  the  market  the  case  of  both  Massey  and  Harris  over  apping 

Ihc  criticism  may  be  offered  that  too  many  paper  ,  f™.-rt  »>-.•/...=  rtf  chr.,,!  i  tr.  from  the  factory  which  had  been  finns,  the  families  remained  stron„-  developca.  It  was  logical,  the  e  | 

mills  have  been  built  in  Canada  blit  this  crit  cism  is  ^  One  or  two  errors  of  detail  should  be  easier  to  B,..,ntford  toly  identified  with  the  business,  fore,  that  a  merger  should  take, 

,  '•^'remedy.  When  a  man  has  his  exemption  raised  from  Beamsvillc.  on  Lake  Ontario.  During  throughout  its  career  up  until  re-  place,  and  In  1891  It  w'as  coDSum-| 

constructue  only  if  it  is  applied  to  the  control  of  pulp- j  55300, >  on  marrying,  there  is  no  reason  in  logic,  the  next  decade  the  businc.s.s  grew  cently.  mated,  and  the  Masscy-Harrla  Com-, 

wood  areas  and  building  of  mills  in  the  future.  And.  jjjg  gjjculd  continue  to  enjoy  the  $1500  exemp- '  po  rapidly  that  facilities  became  in-  Meanwhile,  the  Harris  Co.  had  at-  „  j 

w  hat  is  perhaps  more  important  is  that  effective  m--'- 1  T.»rcrtr,-,i  rr,rtrtrt.o  ,rhirtV,  cr,«  x..,,rt-i.»,i  tbofrtrrt  adequate,  and  in  1878,  the  business  tracted  into  their  business  such  men  Marked  ecoonmles  became  e«ec- 

tion  on  her  pe.rsonal  income  which  she  enjoyed  before  -  .  »=  t  tc  ric.  live  at  once  and  it  is  noteworthy 

4hnd=  ,,lin,Tlfi  ho  .i.artr.toH  frtr  »ho  rtf  frt-»„.  !  *  .  was  movod  to  as  .1.  J\.  us-  uve  ai  once,  ana  ii  is  noiewoiiuj' 

borne,  Lyman  ‘hat  as  early  as  1892  substantial  re- 
Jones,  J.  H.  duction  on  the  prices  of  many  im- 
Hou.sser  and  J.  plements  weho  inaugurated.  The 
X.  Shenstonc,  best  feature.^  that  had  been  devclop- 
w'ho  later  be-  ed  by  each  company  were  incorpor- 
came  pillars  iit‘o  ‘be  products,  and  almost 

of  the  Massey-  ““  known  farm  Implements  were 
Harris  Co.  placed  on  the  market. 

^ _ ^ _ _  _  _ _  _  _ _  Bow  Is  it  AVorld-Wlde  Organization. 

I  economic  unit.  It  la  none  of  its  business  to  inquire  which  SmanuVcu'ired  in  North  America. ;  ‘bese  organization.s,  frJm  such  cnlde  oflL’^two  pLenreomS'L^'an’d^^ 
No  Debt  Reduction  Programme  ‘partner  makes  and  which  spend.s  the  money.  A  total  By  1879.  when  the  Canadian  west  was  beginnings  and  m  a  new  country,  absorption  of  numerous  old  estab- 

IT  is  certainly  to  be  regretted  that  in  Alareh  of  lO”?  i  Income  of  $4500  Is  the  same,  whether  the  husband  makes  in  its  first  boom,  A.  Harris  &  Co.,  as | should  develop  into  the  greatest  farin  ngijgd  concerns,  the  plants  of  Mas-' 

ei'-ht  and  a'half  years  after  the  conclusion  of  host!’-  '  ^  nil.  the  wife  makes  it  all,  or  the  two  make  it  together. ;  ‘b®  then  called,  opened  a  j  in  us  ly  e  r  is  gey-II  i-rris  Company  to-day  have  ajl 

eieht  and  a  naif  >ears  after  the  conclusion  of  hostn- 1  branch  in  Winnipeg.,  Empire.  capacity  of  275,00)  complete  ma-! 

Hies,  there  is  still  no  indication  from  the  Finance  I  n.gue  mat  i  .  lie  m  s  5  ou  o  it  t  u, Dana  began  the  era  of  expansion  out-  The  answ-cr  is  found  partly  in  the  chines  per  annum,  which  it  sells  In' 

Minister  of  the  Dominion  of  any  definite  and  considered  '‘®®®  ®t>t  necessarily  benefit  by  that  amount  has  nothing  of  Ontario  which  was  destined  |  fact  that  they  w-cre  constantly  in  the  53  national  markets.  It  manufac- 


ihods  should  be  adopted  for  the  curUallment  of  forest, g^g  ^^rried  him.'  Whatever  their  joint  income,  if  it  re-  n^an^Tord 
fire  o.sscs.  aiid  the  reduction  oft.ee  mo.tality  through  ^  j^jg^jjjg  ^[.^g  after  their  marriage  they  should  be  where  it  be- 

usease.  better  off  married  than  single  (until  the  question  of  came  the 

The  time  for  Canada  to  adopt  constructive  methods  :  gi,„,jrcn  arises,  and  that  is  .supposed  to  be  adequately 
.  looking  to  the  future  of  our  forest  supplies,  is  now.  Lealt  with  by  a  separate  system  of  exemptions),  and  n,- 1 

when  conservation  will  be  effective,  and  not  ^  hen  |  ^herc  is  no  reason  why  their  total  exemption  should  be  u„^e  the  Im- 

famine  is  actually  faced.  As  has  been  well  said— it  is  j  j„gj.gg^g^  j(  ^jjg  Jn^jojne  tax  law  proposes  (as  It  does,  proved  Harris 

easier  to  build  paper  mills  than  to  build  trees.  presumably  must)  to  treat  a  married  pair  as  an : 

-  *  ,  .X  X.  J  .  x  ».  •  X  .  .  .IX  garded  as  the 


p’an  fo”  the  extinction  of  the  debt  which  this  country  husbands  who  make,  to  circle  the  globe.  As  early  as  forefront  in  the  invention  and  de-t  tures  over  1.000  types  of  machinery 

incurred  as  a  resii’t  of  the  war  panada  of  nn  the  *  55000  a  ye.ar  and  get  none  of  it  except  their  car-fare,  i  ‘581  a  .self-binder  made  by  thi.s  firm  velopment  of  new  or  improved  farm'  and  impUmients.  It  has  3,500  Cana- 


TR  whose  wives  -pt  none  of  it  evernt  what  '  operating  on  a  farm  near  Ed-  machinery,  and  partly  in  the  fact  dlaii  agencies,  and  700  in  Australasia. ! 

"  '  ”  ■  ■  I  monton.  The  late  Sir  Lyman  Jones  that  they  were  not  behindhand  in:  The  floor  space  of  Its  six  factories 

-n  on  their  knees  and  beg  .or.  and  the  late  J.  H.  Housscr,  were,  re-  advertising  their  products  to  the  is  8;j  acres,  and  in  all  the  work  of 


inerred  as  a  resuM  rtf  the  war  Pin-dn  rtf  thl  $5000  a  ye.ar  and  get  none  of  it  except  their  car-fare,  i  ‘"i  .seir-Dinuer  maae  ay  tnus  nnn  velopment  ot  new  or  impiovea  larm  and  impUmients.  It  has  3,500  Cana-, 
ncurieu  as  a  resu.t  of  the  war.  Canada,  of  all  ‘be  ^  what  ‘ ®b®''ating  on  a  fann  near  Ed-  machinery,  and  partly  in  the  fact  dlaii  agencies,  and  700  in  Australasia. ! 

belligerent.s.  IS  in  an  almost  uniquely  fortunate  position,  s  „ei  i.uue  i  ronton.  The  late  Sir  Lyman  Jones  that  they  were  not  behindhand  in  The  floor  space  of  Its  six  factories 

in  that  she  does  not  have  to  concern  herself  either  about  knees  and  beg  for.  '  and  the  late  J.  H.  Housscr,  were,  re-  advertising  their  products  to  the  is  8;j  acres,  and  in  all  the  w-ork  of 

how  much  she  will  be  able  to  extract  f'-om  other  coun-  ‘  - - - -  i  spcctively.  imanager  and  secretary  of  world,  by  one  of  the  most  effective  manufacturing  covers  161  acres.  The 

..  hirth  tr,  h»-  a»K.  rtrt-  nhrt,,.  Xrt  .  "  X  X  r'rtwimrwMc  !“i®  western  branch.  mean.?,  namely,  at  exhibitions  in  all  Toronto  lumber  yard  alone  contains 

t.ies  which  aic  in  her  debt,  nor  about  how  much  she.  GOlipOnS  I  As.^oclatod  with  John  Harris  for  parts  of  the  world.  Not  only  at  20.000,000  board  feet  of  lumber  in 

may  be  able  to  shave  off  from  her  own  debts  to  other  \Ve  hope  Sir  Herbert  x\mes  will  not  have  to  wail  until  j  many  years  w-as  a  brother,  Thomas  fairs  in  Canada  but  in  the  United  1.35  different  varieties.  Eight  miles 
countries.  We  know  what  we  owe,  and  w-Uat  we  are  !  the  Conservative  party  is  in  power  at  Ottawa  before'  Harris,  who  was  active  in  the  States,  Engl.and,  Belgium.  Australia,  of  railw-ay  siding  are  required  to 
owed.  We  expect  to  pay  the  former;  w-e  hope  to  collect '  being  again  u«eful  to  the  Dominion  ■  unitl  ‘^91.  Also  Lloyd  hrance,  Germany.  Italy,  Russia,  andi  bring  in  raw  materials  and  ship  out 

-  rt .  J  rt.  .X  ...  ,  1  mean  to  ine  uommion.  ,  Hams,  son  of  John  Harris,  who  South  Africa  their  products  were  finished  products.  It  employs  7,60),' 

the  latte.,  .and  if  we  do  not,  the  amount  is  not  serious.)  gt^ff  in  1884.  early  prov-  .shown.  At  these  exhibitions,  soinej  of  whom  2,500  are  in  Toronto,  1,800 

There  is  therefore  no  obscurity  about  our  net  obliga- i  What  h.as  become  of  all  the  enthusiasm  which  used  I  ed  hi.s  talents  and  in  1889  was  en-  of  which  included  competitive  trial;  in  B.at.avia,  2.000  in  Brantford,  and 
lions;  and  if  we  cared  to  do  so  we  could  easily  draft!  to  effervesce  on  the  subject  of  .Manitoba  Rural  Credits?:  "'‘h  the  organization  of  the  tests,  both  the  Massey  and  Harris  1,000  in  the  company's  branch 

a  plan  for  their  eventual  extinction.  We  might  not  live  i  Has  it  been  trai.^ferred  to  the  Hudson  Bay  Railway’’  '  Burop'ian  branch,  and  afterwards  companies  won  signal  awards  houses.  As  an  Indication  of  the 

.,rt  Xrt  u  frt  f  11  1  ♦  (1.  X  *  rt  1.1  *  1  .  .  [  iiah  u  uetn  irai,.  lerreu  to  lue  riua.son  tia>  uauway.  ^  ng  management,  which  he  re-  achieved  honors,  probably  unequalled  scope  of  the  "parts  ’  business,  the 

.  up  to  it  in  full  detail,  but  it  would  at  least  constitute  an ;  's  ..  .f  n.  :  t.ained  until  1900,  when  he  returned  by  a  like  industry  in  any  country,]  company  must  keep  In  stock  in  its 

ideal  towards  which  to  strive.  j  Str.ange  that  it  never  occurred  to  the  old  owners  of,  to  Canada,  became  a  valued  member  and  such  supreme  victories  invlted|  various  branches  some  30,000  dis- 

Mr.  Robb  has  extinguished  a  creditable  amount  of  Montreal  Water  &  Power  that  the  city  might  want  to  I  ®‘  “^®  until  his  untimely  death  continual  comment  in  the  press,  farjtinct  spare  parts.  Massey-Harris  I 

debt  in  the  last  two  years,  and  hopes  to  extinguish  oven  ‘  biiv  their  property  But  then  they  lived  here  i  Harris  and  wide,  of  such  a  nature  that  thei  accounts  are  settled  in  more  than  50  j 

...  ....  1,  .  X  J  .  -x  x-  '  proiieiaj.  uui  men  iney  iivw  acre.  I  foreign  business  of  the  company  ex-  different  languages.  The  company' 

niore  in  t.ie  next  two.  But  he  docs  not  commit  himselt  i  a-  ••  i*  ;  ^  joint  stock  coniptiny  was  panded  by  leaps  and  bounds.  This;  has  introduced  all  modem  facilities: 

to  anything.  AVhatever  does  happen  will  be  largely  the  ;  Some  of  tlie  speakers  at  the  .Montreal  meeting  in  favor  1  formed,  with  John  Harris,  president,  was  why  it  ha,s  developed  Into  one:  for  community  life  of  its  employees,! 
result  of  chance;  that  is  to  say,  of  the  amount  which;  of  the  Canton  Government  in  China  expressed  them- i  Jnmes  K.  Osborne,  vice-president,  of  the  greatest  international  organi-i  including  Its  Memorial  Hall,  for  so- 
happens  to  be  brought  in  by  the  customs  tariff.  AVe,  j  ceives  as  strongly  opposed  to  fighting  in ‘any  form.  I  Shenstone,  secretary,  zations  in  the  world.  To  meet  de-J  clal  events,  and  a  workmen’s  librao’- 

in  common  with  Mr.  Robb,  have  a  fairly  confident  hope  j  We  understand  that  their  view.s  will  immediately  be  con-  \  .  ’ 

that  that  amount  will  be  large — very  large  indeed  in  ;  veyed  to  the  Canton  Government,  which  will  doubtle.ss 

comparison  with  the  poor  years  since  1921.  But  Mr. :  thereupon  cease  fighting.  I  ^  O  ^ 

Robb  has  already  taken  a  good  deal  of  that  increase  for  I  v  f 

granted,  and  has  made  reductions  in  other  taxes  in  In  view  of  the  acceptance  of  the  increased  rates  ot '  _ _ _ _ _ _ _ 

ex^pectation  of  it;  .so  the  net  surplus  may  not  be  over- 1  the  Bell  'I^elephone  Company  by  the  Canadian  Trans- 1  appreciation  of  his  other  holdings  of  bo  able  to  handle  ocean  vessels  A 

whelming.  And  the  .sad  part  of  it  m  that  nothing  what-  portation  As-soclation  and  business  intere.sts  eencrally  Lg^^g^  sweetened  by  giving  a  ®on”«oii  stock.  few  months  later  he  surprised  all 

ever  is  earmarked  for  debt  reduction.  So  that  even  if  it  would  seem  that  opposition  is  designed  largely  for;  ‘  .  common  connection  with  Dr.  his  friends  by  telegraphing  back  that 

the  tariff  does  bring  in  a  lot  more  than  it  has  been  !  the  purpose  of  making  political  capital  I  i  -xx  Bear.son  that  originally  brought  Mac-  he  had  obtained  his  full  certificate 

doing  in  the  next  few  years,  the  proceeds  are  still  liable  I  55;  ^  is:  tv  i  J'' J'™  ><-  f‘®®k  along  kay  Edgii^r  to  Ixindon  and  paved  the  and  was  a  full-fledged  ocean  cap- 


Inside  Stories  of  the  Street 

AVhen  the  lime  arrived  for  bond  appreciation  of  his  other  holdings  of  bo  able  to  handle  ocean  vessels.  A  I 
Issues  to  be  sweetened  by  giving  a  cmnimou  stock.  few  months  later  he  surprised  all 

bonus  of  common  connection  with  Dr.  his  friends  by  telegraphing  back  that 

,  1  lx  Bea.'.son  that  originally  brought  Mac-  he  had  obtained  his  full  certificate 

hn  hhl  E.MXt  stock  along  with  kay  Edgar  to  Ixmdon  and  paved  the  .and  was  a  full-fledged  ocean  cap- 
THE  BONDS,  them,  Mackay  Edgar;  way  for  his  entering  the  well-known  Lain. 
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Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DIVIDEND. 


Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TAVELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  Corporation,  has  been 
declared,  and  that  the  same 
will  be  payable 

FRIDAY,  THE  FIRST  DAY  OF 
APRIL 

next  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board. 
AVALTER  F.  AV ATKINS. 

Secretary. 

Toronto,  Feb.  I6th,  1927. 


!  ■  .  '  .  t  c  uLu  getting 

]  has  finally  been  admitted  that  the  Great  Lakes  water  under  way  in  Ills  liusiness  in  .\Iont- 


banking  firm  of  Sperling  &  Company.  - - -  I 

,,  .  “77;^  7“-  ,,,  In  the  early  days  of  the  C.  P.  R. 

It  i.a  often  told  of  Joe  Norcioss  there  were  a  number  of  very  pleasant 

LV’niit  n  fliirmo’  no  Tirno  wnoM  ...  •  * 


associations 


the  well-known  engineer.  .Alackay  .  I’®  •  Yf''  A  CHUMMY  the  different  officials, 

handled  a  large  portion  of  the  i.ssues  freighters  on  the  Lpper  .XEA3I.  One  of  them  that  was] 

of  Rio  de  Janeiro  Tramways.  Li.ght,  Lakes  On  one  occasion  of  a  particularly  chum- 

He.at  &  Power  Company  and  the  Sao  „  ,  PaiDcubar  a  number  character  was  that  which  existed 


to  be  dissipated  either  on  now  expenditures  or  on  fur- (  .Murder  doesn’t  ‘‘out’’  often  in  Chicago— but  the  truth;  *  ’  getUng  hanking  firm  of  Sperling  &  Company.  - _ _ 

ther  reduction  of  other  taxes.  1  has  finally  been  admitted  that  the  Great  Lakes  water  |  under  way  in  Ills  iiusiness  in  .Mont-  . - ,  In  the  early  days  of  the  C.  P.  R. 

.\  definite  programme  of  debt  reduction  would  be  j  steal  is  for  the  purpose  of  permitting  the  Comnjon-  real.  Following  an  association  he  .x.\  often^told  of  Joe  Norcross  there  were  a  number  of  very  pleasant 
valuable  in  several  ways.  It  would  give  an  idea  of  the  I  wealth  Edison  Company  to  generate  power  rather  than  !  hafl  formed  with  Dr.  F.  S.  Pearson.  ^  4  n  as.soclatlons  between 

amount  of  funds  which  will  be  released  for  other  pur- 1  to  protect  the  health  of  the  citizens.  I ‘‘*®  well-known  engineer  .Alackay  ^  I)\ri\g  freighters  on  the^^Unner  ti.' different  officials, 

poses  during  the  next  few  years.  And  It  would  give  the  |  .  .  .  .  Sc  Lakis.  On  Tne^^cc^aE 

I'lnancc  Minister  a  .strong  moral  weapon  for  resLsting  |  .Now  that  we  have  started  a  diplomatic  service  of  our  lle.at  &  Power  Company  and  the  Sao  .  Pai  Dcuhar  a  number  ^^y  character  was  that  which  existed 

future  onslaughts  on  the  Treasury.  The  last  time  wejov.n,  we  can’t  very  well  stop  at  AA’ashington.  It  is  all !  Paulo  Light  &  Power  Company,  both  gpie'^'^of^'^D^uluth'^^aiid  were  im”f^  between  the  late  David  McNicoll.  the 
enjoyed  a  period  of  abounding  national  revenues  we  j  right  for  .Mr.  Ma.ssey,  who  has  colleagues  from  other  '  ®‘  which  were  afterwards  included  o,,,.  cross  laike  Superior.  0$  ®o™Pany,  and 

rushed  out  and  built  ourselves  a  National  Transconti- ;  nations  all  round  him;  but  think  how  lonely  .Mr.  Phillips  1  crt  f.  “*®  “*®®  “’®  captains  were  ad-  n,itcim«*^rtf  . 

The  propo.sitlons  were  so  far  away  , .,i„x  „irt,rt  Xrt  ,Xrt  „  ,.*x  outsiac  ol  office  hours  they  spent 
nenta!  Railway,  paying  for  it  light-heartedly  out  of  sur-  will  be  at  Ottawa  until  we  e.xchangc  ministers  with- j  that  it  was  not  easy  to  finance  them,  far  a^  miss'blo  but  Nor-  ^  “"‘®  together 

pluses,  and  convincing  ourselves  that  we  had  a  lessee  j  let  us  .say  Nicaragua.  I  liut  the  promoters  made  it  possible  '  ^.,.ogg  after  sizing*  up  the  situation*  often  during  the  day  the  nature 

ready  to  take  it  over  as  soon  as  it  was  ready.  AVe  are  a  |  *  v-  v.  !(•  |  by  the  creation  of  large  amounts  ff  ■  right  Into  the  ®^  ‘’''®“8l't  them  Into  close 

mei  ciirial  people,  and  prosperity  sometimes  goes  to  our  I  Taking  London  as  a  basis,  the  purchasing  pow'er  of  ,  ®®'®“'®®  . ‘®  ''^"®w  '’®®"’’®** '  .storm  and  across  the  lake,  arriving  ®®®‘^®t®n  numerous  occasions.  For 

1  ,  T.  XX.  X  ,,  X  X  -la  •,  /  X  1  .  XX  ,  .  .  X  X-  i  J  X  I  along  with  the  purehase  of  bonds,  ,  ,  o,,„ix  ux,.  \ij,hp  a  eo.iinlp  of  riavs  ^  great  many  years  there  was  no 

h.  ad.  Doubtless  we  shall  not  build  railways  (at  least  j  the  average  wage  in  certain  representative  trades  in  a  running  from  100  to  2009f.  The  size  ntcr  ^  ®‘®®‘‘  exchange  ticker  in  the  C.  P.  R. 

not  ihitny)  with  our  next  string  of  siirplu.scs;  but  equally  typical  Canadian  city  is  half  as  high  again,  in  an  Am-  j  of  the  bonus  was  regulated  vory  ‘  jj^  ,^..jg  j^j^gre  by  Mr.  AVolvin.  ‘®‘“ces,  but  finally  it  became  urgent- 
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but  the  promoters  made  it  possible  ;  situation.  ‘1*® 

by  the  creation  of  large  amounts  of  •  cut  right  Into  the  ®' ‘he>r  work  brought  them  Into  close  5= 

r’*rM*n»nfkr»  cjirxnlr  tr»  '•llrtu;’  Knniicou  ‘  -  '  ..  .  .  *  ronfjipf  nn  niin-iAmna  j\r*r>ntsts\-no 


iiif'i  carial  people,  and  prosperity  sometimes  goes  to  our  I  Taking  London  as  a  basis,  the  purchasing  power  Qf  ^  common  sHock,  to  lUlow  bonu^^es  I  across  the  lake,  arriving  ^^^^^^^  o^^timerous  occasions.  For 

1  ,  Tx  XX.  X  ,,  x  X  -la  •,  /  X  1  .  XX  .  .  .  X  x-  r  J  X  I  along  with  the  purchase  of  bonds,  ,  ,  o,,„ix  ux,.  \ij,hp  a  co.iinlp  of  riavs  ^  great  many  years  there  was  no 

h.  ad.  Doubtless  we  shall  not  build  railways  (at  least  j  the  average  wage  in  certain  representative  trades  in  a  running  from  100  to  200'/..  The  size  ntcr  ^  ®‘®®h  exchange  ticker  in  the  C.  P.  R. 

not  Ihitny)  with  our  next  string  of  siirplu.scs;  but  equally  typical  Canadian  city  is  half  as  high  again,  in  an  Am- j  of  the  bonus  was  regulated  vory  ‘  jj^  ,^..jg  j^j^gre  by  Mr.  AVolvin.  ‘®‘“®e.s,  but  finally  it  became  urgent- 

withoiit  doubt  we  shall  have  abundant  opportunities  of  erican  city  two-thirds  as  high  again — and  In  most  of;  much  in  those  days  by  tlie  ainoun*  of,  f;mjer  of  Roy  M.  AVolvin,  who  own-i^^  necessary  to  have  one  and  it  w.os 

iloing  something  foolish  with  them.  The  least  foolish  the  cities  of  Europe  less  than  half  as  high.  The  iieoplc  !  ^®®'‘‘‘’ purcha.ser  was  able  to  lake.  :  .>,1  Woivin’s  man- i ‘j*  ®‘“ce.  4p- 

tbing  we  rould  possibly  do  would  be  to  nay  our  debts  of  this  continent  have  much  to  be  thankful  for  if  they  ‘  well-known  Montreal  in-  ,,5,.  ^f  greeting  .Norcross  for  his  sue-  P«rently  Mr.  xMcMcoll  and  xAIr.  Ogden 

luiuo  we  could  po.  .siDiy  ao  would  oe  10  pay  our  ueuis.  or  inns  conuneni,  nave  muen  to  ne  inanKiui  lor,  ir  iney  ypgtQr  when  approached  said  be  cessful  trip  was  to  inform  him  that  '  ®®®'‘  ‘®  some  joint  accounts  in 

- - -  knew  it.  might  be  willing  to  take  a  block  but  i,e  fired.  This  was  a  habit  the  I ‘h®  market  and  often  when  the  tape 

T!  AA  1\I  r  LI  rt  RMI  *  ^  ^  "'®®'‘'  ®®'y  ‘‘®  ®®  ‘®  •'•■'ckay  cider  AVolvin  had  of  expre.ssing  his  ' '■®®0''<‘®'‘ ""srked  change  in  some 

1 116  JVlCINBry-rlRUgGn  iSlllS  Qj.  course  it  may  have  been  merely  a  coincidence  that  ®*'‘  wanted  to  be  given  his  block  <]i«pieusure  at  anything,  but  w'hen  j  stock,  the  latter  would  take  advan- 

IN  view  ot  the  evident  political  effort  to  create  anti-  the  offer  for  the  Massey  Harris  Company  from  American  securities  at  the  same  price  and  Norcross  pointed  out  that  he  had  ‘age  of  some  other  business  ‘o  s‘!p 
I  ^  ....  X,  ■  ,  x,  .X  .X  .  ,  ,  ,  ,  .  ,  OH  the  same  terms  as  Mackay  had  Drought  ills  ship  into  port  AVolvin  over  to  Mr.  .AIcNicoll’s  office  and  In- 

Coolidgo  sentiment  in  the  agricultural  sections  of  the  interests  developed  after  the  general  manager,  Thomas  tliein.  Tlie  latter  wa.s  game,  how-  Ji-kJ  tf>  jigrec  with  liliii,  a'nd  Instead  cidentally  keep  him  posted  on  quota- 
Uniteil  .‘States,  because  of  the  president’s  veto  of  the  Bradshaw’,  luod  started  for  Ausir.alia.  In  any  event  it  ever,  arid  let  him  liave  ills  wliole  of  being  fired  ihis  particular  trip  (ions. 

Mc.Nary-Haugen  bills,  it  will  be  of  particular  interest  was  fortunate  that,  because  of  Canada’s  size,  (which  j  I’omis  of  eoinmon  stock,  liecause  he  was  one  of  the  factors  In  .Norero.ss’  .  They  used  to  get  a  lot  of  fun  out 

III  I'onada  that  the  Food  Research  lostilule  of  Stanford  is  sometimes  not  fully  appreciated  in  the  Fnited  States)  |rigH*’cd  b  was  going  to  lielp  liim  get  promotion  later  on.  of  B  and  theii  operations  oftentimes 

,,  .  ..  _ XX, X  .X  •  r-  •  ,  •  -.1  X  ,  1  •  ,■  ..X..  ibis  whole  partleipalion  over  very  It  was  after  that  itiat  .Norcross  formed  the  chief  topic  of  conversa- 

l  niverstty.  <  alifornia.  decla.es  that  the  price  fixing  leaving  loronto  and  leaving  A  ancouver  are  different  1  york  and  try  tion  during  the  course  of  their  mid- 

plans  would  have  disapponted  the  expectations  of  wheat  events  by  several  days.  1  „„  i,jg  i„gg  of  profit  by  the  <|uicker|for  bis  master’s  certificate,  so  as  to  day  lunch  together. 
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The  Financial  Times  Is  printed  and 
published  at  333  Craiff  Street  West. 
Montreal,  by  The  Montreal  Financial 
Times  Publl.shlng  Company,  Limit¬ 
ed,  Montreal.  General  Manager, 
David  Burnsida 
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International  Power 
Company  Umited 

30-Tcar  G«I4  Debentures 

Ov*  March  tt  X9f7 

Price  100  and  Interest 
yielding  0H% 

Full  particulars  on  application 


HANSON  BROS. 

Founded  1883 
Investment  Securities 

Moatreal:  iSo  St.  James  St. 
Tormita:  S30  gay  Street 
Ottawa:  Sparks  Street 


So.  Canada  and  Spanish.  connection.  New  shaWmig-an,  in-  Montreal  Power. 

■I  Would  you  be  fraorJ  cnovph  to  nirc  '^'’national  Nicksl,  Imperial  Oil  and  j  about  $2,000  to  invest  and  am 
m.r  your  opinion  on  the  two  following  ‘  Corporation  preforrod.  'i'hc«e  i  jooWw.o  for  9^ymethinft  ifAr\y  and 

i  stocks-.  ■  ‘’‘v'dend  paylnr  stocks  and  f,arAn0  a  reasonable  rhanee  ef  en 

Houthern  Canada  Power.  Preferred.  you  .some  rotun:  on  your  mhanced  valve.  Ilasrc  been  eontider. 

il  Spanish  rtivrr.  Common.  mve-Stment.  bejiides  of.eniifi  more  or  MontreaX  Power.  What  do  you 

'i  On  their,  merits  and  in  comparl.son  opportunities  for  price  tMnk  of  it  at  $iretent  prices.  Are  there 

'■  with  shnXor  seciirUies,  the  prices  of  ‘'‘'J’“”ccment  over  a  period  of  years  any  other  stocks  that  you  eouHreeam- 

ii  t these  issues  seem  low.  Is  there,  any  N '>«■  !’  American,  we  arei^^..^ 

'i  special  reason  for  this  ?-"!?.  JI..  Quo-  to  keep  in  touch  with  |  r  w-,  n  P.  ».  VorfS^e« 

6oc". 


naturally  unable  to  keep  in  touch  with  j  a.  P.  Jt.  and  Korthern 

toe  .secuntles  listed  In  Wall  street  purchased  at  loteer 


ihe  sam*  extent  a-s  Canadian  .stocks. 

Answer:  We  would  hardly  say  that  'pi-.ei-Q  iit  however  every  possibility  of  • 


Southern  Canada  Power  Preferred  l.s!,„<,  ^.^rrent  year  being  a  good  one  for 
selling  at  a  low  price  at  its  current  ^  aound  public  utility  investment  In 
level.  It  mtist  be  remembered  that  this  L'nlted  States  as  well  as  in  Canada, 
is  only  a  6%  stock,  and  as  a  conse-  s’orth  .\merlcan  Company  t«  a  sound 
quence  give.s  a  yield  of  barely  not  ijtllity  with  wide  ramifications,  and 
a  very  high  return  in  compnrl.son  with  vvould  appear  to  be  an  attractive  hold, 
many  other  high  grade  preferred  j  V 

slock.s  selling  on  the  Canadian  mar-  b  -i  gs  B  i* 

kets  today.  The  stock  is  a  very  at-  t-hlle  lSond»— UOSSe  Packing, 

tractive  one.  from  an  investment  point  V®"  kindly  advise  your  opinion 


prices  than  present  Quotations,  but 
intend  holding  these  and  taking  on  a 


me  current  year  he  ng  a  goo,l  one  for  ^  tsao.~"J.  A.  T.,  Saskatoon-. 

\  f  utility  investment  In  An.swer:-We  do  not  think  that  you 

me  Lnited  .states  as  well  as  n  Canada^  better  than  Inre.st 

•North  .\merlcan  Company  Is  a  sound  ^oney  in  Montreal  Power.  The 

utlll  y  with  wide  ramif  cations,  and  ^^urtty  at  lb  enrrent 

would  appear  to  be  an  attnict.ve  hold. 

but  this  stock  haa  for  years  sold  on  a 
Chile  Bonde— Goase  Packing,  low  yield  basis:  this  by  reason  of  the  . 
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wwB^ww  I  1  qiut'K.'i  NViliiig  ua  wiR  t  iiiittuiuii  mar-  ••  »_■  ^  r»i*  -  ...a 

irks  Btrast  I  j  kets  today.  The  stock  is  a  very  at-  Chile  Bonds - Gosse  Packing,  low  yield  basis:  this  by  reawn  of  the 

I  I  tractive  one.  from  an  investment  point  Von  kindly  advise  your  opinion  outstanding  opportunities  which  are^ 

i  of  view,  as  the  company  has  bon  euncerning  Pepublic  of  Chile  6  per  offered  to  the  Investor  In  the  matter  of 
— ^  showing  consi.stent  expansion  e.ach  t-enf.  bonds  as  a  ssfe  investment  at  future  enhancement  In  Investment. 

■i-u;-..- . - . ■■■  ■  year  since  its  organization,  and  there  i  present  time,  also  if  there  are  arty  Of  course  at  Its  current  Iwel  there 

is  every  prospnot  of  this  expansion  prosperfa  for  them  increoMng  in  i"  not  much  chance  of  any  w!d«  appre- 

Breweries  and  Steamers.  being  maintained,  or  even  extended,  in  I f«>"  or  thereabouts  in  due  time.  Also  elation  in  the  near  future.  As  S  matter 
/  hold  50  .sliarc.,  0/  Xalional  Urewe.  f'-turc  years.  |  vleose  od.dse  regarding  Oos*e  P^l-~ 

ries  at  66  and  100  steamships  common  r>c^r>ne  the  fact  ilmi  the  immediate  mg  Company  preferred  stock  at  ?5  « 

ut  23.  outlook  for  newsprint  stocks  is  noi  ^’‘rostment  and  presertt  tndicatigns  very  possible  it  may  sell  at  lo^r  levels 

Would  you  kindly  let  me  haiw  your  HUite  clear,  there  being  considerable  | prosperity.— -O.  H.  J..  Oak-  the  ojportin'lfy  oTulttma^^^ 

advice  on  these  securiPUjs. — Winnipeg  fear  of  some  degree  of  overproduction  1  '  •  enhancement  In  value  vou  could  not  do 

Header.  during  the  current  year.  It  .seems  to  u.s  1  Answ'er: — While  the  Interest  return  '**  yaiue  jou  cotild  not  do 

that  Spanish  Uiver  ('ommon  i.s  selling  Ion  Chile  bonds  is  substantial,  and  the  betw. 

An.swer:— You  hav  obtained  a  sub-  rather  out  of  line  with  the  junior  '  security  regarded  as  safe,  the  country  "  wt.shcd  to  diversify  your  in¬ 


is  every  prospect  of  this  cxpan.sion 
I  being  maintained,  or  even  extended,  in  j 
j  future  years.  1 


mnnt  with  the  opportunity  of  ultimate 
enhancement  in  value  you  could  not  do 
much  better. 


Answei  :— You  hav  obtained  a  sub-  rather  out  of  line  with  the  junior  '  security  regarded  as  aafe.  the  country  wt.shcd  to  diversify  your  In- 

•stantial  profit  on  your  holding.s  of  securities  of  other  newsprint  produ- j  is  what  is  known  as  a  “One  industry"  vestment,  we  could  ^so  suggest  a.s 
Steamship.s  common,  and  we  think  cers  in  the  Dominion.  The  stock,  at  one.  Production  of  nitrates  is  its  only  "®'®'”®.®'^* 

that.  If  you  arc  not  figuring  upon  it.,  current  level  nf  nroim.i  ini  e  imnni-fanf  esBort.  Records  show  that  ‘®'’  appreciation  within  a  year  or 


Stearnahip8  common,  and  wc  think  cers  in  the  Dominion.  The  stock,  at  one.  Production  Of  nitrates  is  its  only  noiaing  out  g^a  opporiuni- 

that.  If  you  arc  not  figuring  upon  it.s  current  level  of  nrouml  101.  give.s  a  !  Important  export.  Records  .show  that  i®’’  appreciation  within  a  year  or 
holding  this  stock  until  it  reaches  the  yield  of  just  und-'r  TCc.  which  is  a '  the  currency  of  Chile  Is  subject  to  "®’  International  Nickel. , 

dividend  pa.ving  stage— as  it  has  good  high  rate  of  return  for  a  .security  of  wide  fluctuatlont  In  foreign  markets.  I*«P®^Al  Oil.  and  Asbestos  Corpora- 

proini.se  of  doing  within  the  next  2  or  this  class.  j  Price  c-omparl.sono  shOw  that  ahereas,  **®°  "referred.  ^ 

3  years,  you  would  ije  justified  in  yhe  company  is  one  of  the  low  cost  I  during  the  pa-st  few  months  European  *"  ,  I 

getting  out  now.  The  stock  i.s  fairly  producers  in  the  newsprint  indu.stiy  .  and  some  South  Amerlotn  bonds  have  Pctfolnum  Royalties.  j 

high  at  its  current  level  considering  in  Canada,  and  has  a  strong  balance  i  appreciated  very  materially,  the  ad-  Please  gve  me  your  opinion  regard-, 

the  immediate  outlook,  and  it  is  un-  sheet,  with  surplus  sufficient  to  meet  j  vance  in  Chile's  Issues  has  been  rela-  ing  Pebroleu-m.  Poya/ties  Company, , 


Canada  Steamship 
Lines  Limited 

6%  First  and  General  Mortgage  Bonds 

Due  October  1,  1941 

Canada  Steamship  Lines  Limited  is  the  greatest 
inland  water  transportation  system  in  the  world. 
The  acquisition  of  two  additional  fleets  has 
greatly  enhanced  the  cargo-carrying  capacity  of 
the  Company  and  should  conduce  towards  im¬ 
portant  operating  advantages  and  economies. 
The  Company  enjoys  excellent  management 
and  it  is  generally  conceded  that  its  prosperity 
will  go  hand-in-hand  with  the  prosperity  of  the 
Dominion.  Circular  upon  request. 

Price  at  market  to  yield  about  S.'-s'e 
I  Subject  to  prior  sale  and  change  in  price) 

The  National  City  Company 

Limited 

Head  Office— St.  Jamea  and  St.  Peter  Street*— Montreal 

IC  King  Street  Eait  204  Blackburn  Building  71  St.  Peter  Street 

TORONTO  OTTAWA  QUEBEC 


71  St.  Peter  Street 
QUEBEC  197 


likely  that  it  will 


very  much  dividend.^  on  both  preferred  and  com-  I  tively  Small. 


in,<7  Petroleum,  Poyalties  Company,, 
Tulsa.-Oklaha'a. — 'T'.  .1.,  Ontario'', 
Answer: — ^The  idea  of  this  company' 


SECURITY 

and 

PROFIT 

The  common  stocks 
of  efficiently  man¬ 
aged  public  utilities 
offer  interesting  pos¬ 
sibilities. 

We  shall  be  glad  to 
submit  recommenda¬ 
tions. 


investment' BONDS 
190  St.  XtMES  Street.  Montreal 


h  gher  until  dividend.e  are  a  consider-  mon  stock  tor  two  or  three  years,  even  Ilegardlng  Gkisa*  Meking  Company,  Answer: — ^The  idea  of  this  company' 
ably  more  imminent  po.s.sibility  than  )f  nothing  were  earned,  which  of  perhaps  you  will  hmvu  noticed  recent  is  to  act  as  an  investment  trust  and  • 
they  are  at  present.  If  you  are  con-  course  i.s  a  practical  impossibility.  It  press  rei>orfs  on  the  BUnusl  .statement,  at  the  .-ame  time  confine  fiinda  cn- 
lent  to  wait,  however,  we  .slill  con-  appears  as  if  the  fact  that  the  pre-  The  company  earned  over  113.  per  tnjsted  to  it  to  investments  in  oil  enter- ■ 
Mcler  tiie.  slock  a  good  hold  for  a  long  ferred  stock  of  the  company  is  a  par-  share  on  Its  common  (dock  in  1926,  pri.ses. 

I  ■  tlclpatlng  is.sue  has  considerable  bear-  Rtid  its  net  working  position  Is  secure,  While  some  of  the  highest  grade  oil 

)  At  current  levels  Hreweries  is  show-  Ing  on  the  apparent  neglect  of  the  The  preferred  appears  a  fairly  safe  buj’  stocks  are  regarded  aa  .•■ound  inve.st. 
ing  you  a  slight  profit  on  your  pur-  common  stock  by  the  market.  This  at  93  and  the  yield  la  bigb.  incnts  by  financial  in.stitution.s,  to' 

cha.se  price,  but  we  .should  advl.se  you  same  situation  was  to  be  observed  in  The  only  elpment  of  doubt  with  re-  spccialiEc  in  this  class  of  security  as ' 
j  to  retain  ihi.s  .stock  in  vuew  of  the  connection  with  the  Steel  of  Canada  spect  to  the  fish  packing  industry  is  a  medium  for  an  inve.stment  triLst  ap-  * 
pro.spects  ahead  for  the  company.  Tho  common  up  until  the  end  of  last  year  irregular  pack  from  year  to  ,vear  in  the  pears  a  contradiction  in  terms.  j 

approach  of  the  Summer  season  when  the  market  .suddenly  awoke  to  past.  It  is  claimed  that  irregularity  it  is  the  risk  Involv'ed  in  oil  stocks,  j 
usually  finds  a  reflection  in  the  market  the  potentlalit.v  ahead  of  this  issue,  of  runs  of  the  salmon  on  the  Pacific  as  in  mining  stocks,  that  makes  cx- 
price  of  llrewcric.s  .stock,  and,  with  the  with  the  result  that  it  has  been  pushed  has  been  overcome  by  scientific  me-  ceptlonal  profits  pos,sibI«,  Neither 
recent  ruling  of  the  provincial  gov-  up  almost  30  points  within  the  pa-st  j  thod.s,  but  It  Will  take  some  years  to  group,  however,  lends  Itself  to  money' 


ernment  allowing  taverns  to  work  on  few  months. 

•Standard  time,  the  coming  season  The  company  has  not  done  much  in  servntivo  investora.  At  the  price,  hovv- 
•should  be  a  profitable  one  for  the  Com-  recent  years  in  ihe  way  of  plant  ex-  ever,  perhaps  this  alight  clement  of 
pany.  It  .seems  very  likely,  also,  that  pansloii  within  its  own  organization,  risk  is  worth  taking. 

N  ttional  Breweries  will  benefit  to  but  has  rather  extended  Its  interests  '  "  ■■ 

I  some  extent  from  the  change  in  the  in  the  newsprint  industry  through  Its  ymss^m^mmmmmssmmsm^msmsm^^^m^m 
j  liquor  policy  of  Ontario.  participation  in  the  formation  of  new  i  '  '  ' 

Barring  the  po.s.sibility  of  a  general  companies  In  different  parts  of  the!  '  .j.  irupop  iinvi'i^ 

reaction  in  the  market  which  at  thl.s  Dominion,  such  as  .Manitoba  Paper.  •  '''  wuaji. 

;  time  seems  unlikely.  Breweries  seems  near  Winnipeg,  Fort  AVilliam  Paper  j 
j  very  likely  to  reach  higher  levels  with-  and  8t.  Anne  Paper.  It  Is  very  pro-  ; 
in  the  next  few  month.-:,  and,  con.se-  bablc  that  .substantial  earnings  from; 

!  quently,  retention  of  your  holdings  ap-  tie  company'.s  interest  In  these  organ-  j  ' 

pears  justified.  izations  will  accrue  in  the  future.  ■ 

g.  We  do  not  think  there  is  any  qu"s-  ; 

tion  but  that  an  inve.stment  in  Spanish  j 
Asbestos  Common.  River  common  will  prove  a  profitable  j 

r  purchased  some  shares  of  Asbestos  "  ithin /he  ne.M  two  or  three  years  | 

..'w.  -J...!--  V  'C  49  ♦  ( 


I  prove  this  to  the  Mtisfactlon  of  con-  placed  in  trust, 
servntivo  investora.  At  the  price,  how-  We  cannot  recommend  the  scheme, 
ever,  perhaps  this  alight  clement  of  on  general  principles,  if  for  no  other 
risk  is  worth  Uking.  reason. 


Sound 

Investments 


The  Equitable  Securities  Corporation, 

j.L.MtSPrEr.'SEY.Pttsiieoi  Limited 

152  St.  James  Street,  Montreal  .Main  261 1 


ALL  THESE  BOXDS  HATINfi  BEEX  SOLD,  THIS  ADVEBTISEME5T  APPEARS  AS  A  MATTER  OF  REf  ORD  O.M  T. 


1  pears  justified. 


Asbestos  Common. 


K.H.Koinpfe  &  Co. 


Investments 


.130  Bay  St. 
TORONTO 
Adelaide  33St 


Dom.  Saviniis 
Bldg. 
LONDON 

Telephone  80X7 


I  purchased  some  shares  of  AsXrestos 
Coji’nioii  .some  time  ago  on  your  advice 
and  am  writing  you  to  find  out  as  to 
whether  you  still  think  the  prospects 
good  for  this  stock. — "SubtcrlbeC’. 


$4,500,000 

French  Line 


Dryden  •  North  American 

/  have  laa  shares  of  Dryden  which 
averaged  me  $7  and  la  shares  of  Snrth 


The  Investor — 

Published  monthly  nnd  sen^. 
Jlratls  to  Interested  inquirers 

nIIeodMiunc 

Usnltudl 

:05  St.  JiimeH  .Street, 

MONTREAL 

TORONTO  OTTAWA 

HAMlIiTON  LONDON 


j  Answer: — Both  .securities  of  Asbes-  Americsii  for  ichic-h  1  paid  $64.  Kindly  \ 
I  to.s  Corporation  of  Canada  have  been  gh-e  me  x/our  opinion  on  these  stocks. 
showing  uncertainly  in  the  m.^^ket  /  icas  thinking  a.bouf  buying  some 
■  during  recent  week.s,  although  il  i.-,  more  of  the  former.— "Subscriber". 
r.athcr  difficult  to  find  any  legitimate  An,swer:-The  bn.sincs.<i  of  Drvden  ' 
reason  for  thi.s  in  view  of  more  or  le.ss  Company  has  -shown  considor- 

j  satisfactory  condition.s  under  which  expansion  during  the  pa.st  year, 

j  the  Company  ha.s  operated  during  1925.  con.scquence  of  general  improve- 

I  The  report  ot  the  f-'ornpany  is  due  p,gpt  ,he  pulp  industry  in  Canada. 

for  publication  within  the  next  few  anticipated  that  thi.s  company 

,  weeks,  and  it  is  probable  that  some  of  it.self  out  of  receivership 

!  the  rather  optimistic  expectations  of  a  j.par  you  al- 

I  few  nionths  ago  will  not  be  realized,  have  a  sati.sfactory  profit  on  . 

AVc  think  however  that  the  report  yp„r  investment,  hut  it  .«eems  verj- 
should  show  the  dividend  on  the  pre-  ,hat  .still  higher  levels  will  be  | 

,  ferred  .stock  earned  by  a  good  margin  attained  during  1927.  and  we  would  ' 
with  probable  earnings  of  $1.  a  share  therefore  advi.se  vour  continuing  to ; 
or  over  on  the  junior  security.  We  „pr.„ritv  i 


still  con.sider  the  common  .stock  of  this 


hold  this  security.  j 

As  you  only  mention  the  100  .shares  j 


DANIELS  &  COMPANY 

LIMITED 

DDALEtRS  IN  CANADIAN 
l.NDCSTRIAI,  SKCUniTIElS 
AND  M  1  N  I  N  «  SlIARE:!!i. 

Royal  Bank  Building  Toronto 


corporation  a  good  long  pull  specula-  pryden  and  the  10  shares  of  North  : 

American,  we  presume  that  these  are  : 

The  company  has  encountered  sev-  the  extent  of  your  investments,  in  | 
eral  difficultie.s  in  the  matter  of  mar-  which  ca-se,  we  would  hardly  advise  : 
keting,  but  the.se  will  doubtless  bo  you  to  purchsu-e  any  more  Drj’den.  It , 
I  .straightened  out  in  time,  and  with  is  true  that,  as  we  have  alre,sdy  point-  : 
■  practical  monopoly  of  the  asbc.stos  ed  out.  prospects  for  higher  prices : 
'production  in  Can.ada  amounting  to  during  the  current  year  appear  bright,  i 
Sj  per  cent,  of  the  world’s  output  of  but  prospects  are  not  always  infallible,  ; 
[thi.s  commodity,  wo  see  no  rca.son  why  and  we  would  suggest  that  you  find: 
within  a  period  of  two  or  three  ycar.s  some  other  avenue  for  your  surplus ' 
the  common  sfock  should  not  be  pay-  fund.s.  and  thus  olitain  some  degree  of  : 


(LA  OOMPAONIB  OMRAUB  TSANSAIIANTIOUE; 

Gnaranieed  bodi  as  to  Interrat  and  Sinking  Fnnd 
by  tke  French  GoTcmment 

External  Sinking  Fund  Gold  Bonde 

[l-ted  FebrnaTy  15th,  lf27.  Doe  February  15th,  1951 

fViiiripal  snd  stim-mmmi  iiumwt  (Fabraary  15th  and  Atigutt  !5th)  wiH  be  fiarthout  dedoction  for  any  French  taxe*  prwnt  or 

future)  in  gold  coin  et  the  Dofianion  of  C4wiada  of  the  pta*awt  ttandard  of  wss^t  and  dnmiem,  at  the  office  of  Canaom  Bank  ol 
Cammeree  in  Taranto  or  Monoeal.  These  bondb  are  redeemable  as  a  whole  on  any  intensst  date  up  to  and  including  February 
1^.  19)2  at  |03  and  aooruad  interaat;  and  thereafter  up  to  and  including  February  15th.  19)7.  at  102  and  aoenjod 
inttraat:  and  thereafter  at  tOO  and  accrued  interest.  These  bonds  are  also  redeemabie  in  part  by  lot  for  Smkmg 
Fund  on  any  interest  date  at  par  and  accrued  interaat.  Coupon  Bends  in  denominations  of  SI. 000  and 
S500.  Registefable  as  to  Prindpa). 

Arra.-veaKnU  have  been  made  with  The  Canadian  Bank  of  Commerce,  as  paying  agent,  to  pRy  the  pcincipai  and  interest  of  these 
bonds  at  par  at  any  ef  its  fasanchs*  in  Canada  (Yukon  Territory  eaceptedi. 

A  Binkiiifi  Pund  cosnmencla(  .August  15th,  1927.  is  cakulated  to  retire  half  the  bonds  during  the  (irsT  ten 
yeera  and  all  the  bonds  by  maturity.  The  C&mpany  may  iMirchaee  and  deliver  bonds  to  the  Sinking  Fund  and  to  the 
extent  that  bonds  are  not  m  delivered  bonde  wiU  be  redeemed  semi-ennuady  by  call  by  lot  at  par  and  accrued  intereet. 

Information  in  regard  to  this  issue  is  given  in  a  fetter  from  M.  John  DaJ  Piaz.  President  of  the  Board  cf 
Directors  of  the  ^tnpany,  from  which  we  summarizie  as  foflows; 

DESCRIPTION  OF  THE  COMPANY  AND  ITS  BUSINESS  to  place  a  first  mong^  upon  them  m  favor  of  the  Franeh  State  to 

__  _  ,  ,  .  ^  •  /-I  -r  _ ..1  •  secure  ryoaywiein  to  it  of  any  amounts  which  the  State  may  have 

The  Franch  Lme  (J-*  Coraj*^  Cfn^le  Trsnearlanti^)  is  ^  ^  dwraafter  pay  undo-  its  above  guanuMee. 

the  most  important  of  the  French  shipping  companws.  It  was  ^ 

organieed  in  1855  and  ie,  dWora.  or*  ^  two  or  thrra  oldest  FINANCIAL  CONDITION  OF  THE  COMPANY 

shipping  oompanim  operating  between  the  United  States  and  ctuope. 

While  in  1914  the  Company's  IWt  aggregated  38).000  tons  and  it  At  the  completian  of  orasent  financing  the  outstanding  capiial- 


ing  a  dividend. 


diversification.  We  would  .suggest  in  | 


lnwofli«oi“3  reatci 

She  ffnattefal  Sfmrs 


Security 

Lists 

A.«k  for  the  Midland 
Security  List — an  effec¬ 
tive  means  of  Keeping 
in  toueh  with  ciiireiit 
bond  offerings. 

These  monthly  Ust.s 
will  be  sent  free  on  re¬ 
quest. 

t^ecurltieg  offered  have 
a  range  in  yield  of 

4.50  to  7.00"i. 

AUdland 

Securities 

LIMITED 

Uoiiils  liir  Invcslmciil. 

Royiil  Bank  Cbainbert  807  l.umn^en  Bidt. 

londDn.ran.  Toronio,  ('jii. 


A  Mexican  Enquirer 

Having  from  $.6,000  to  $10,000  for  a  good  conservative  investment, 
■with  safely  a  fair  return  and  future  prospects,  would  you  kindly  advise 
me  what  you  consider  a  good  one.  I  note  by  your  paper  of  Feb.  4th  a 
bond  issue  of  Itowntrec  and  Co.,  6%  Isf  mortgage.  Would  you  recom¬ 
mend  Canadian  Cclancse  of  Drummondvillc  Preferred  as  a  good  specu¬ 
lative.  investment. 

/  rn.ifry  reading  your  paper  very  m.ueh.—"W.  H.  C..  hfexico". 
Answer: — For  a  good  con.servatlVe  inve.stment  of  from  $5,000  to 
$10,000..  we  would  sugge.st  that  you  choo.se  a  diversified  list  of  high 
grade  bonds,  semi-speculative  bonds  and  high  grade  preferred  stocka 
In  this  w.iy  you  would  be  able  to  obtain  a  li.st  giving  a  fair  rate  of 
return,  with  comparative  safety  both  in  principal  and  yiclJ,  Some 
augge.stions  along  these  lines  are  given  you  herewith: — 

HIGH  GR.ADE  BONDS. 

Yielding 

Dom.  of  Canada .  6>^e'r  1932  4.99^^ 

Dom.  of  Can.ada .  534*^  1934  4.9S'‘r 

Province  of  Alberta- .  4\i'/e  1936  4.X7V 

City  of  Quebec .  .  19.36  4.9.i'''o 

Can.  Pac.  Illy .  5%  1934  -t.osrf: 

Steel  of  Canada . .  6G-  1940  .■..30''v 

Ogllvie  Flour.  ) . . .  (j'v,  1933  5.-0^;. 

SE.MI-SPECri,ATIVK  BONDS 

Yielding 

Gatineau  Power  Deb.s  . . .  6rt  1941  6.3iicf, 

Mapie  Iveaf  Milling . . .  ••.  6is';o  1943  il.l'e-p. 

Canada  .Sioaiiisliii's  ■  •  .  t;c(.  1991  s  snCp 

I’BFFKIll'.KD  .STOtfK. 


DESCRIPTION  OF  THE  COMPANY  AND  ITS  BUSINESS 

The  French  Line  (La  Coin$)afnte  Cfn^le  Tranaarlantique)  is 
the  most  importam  of  the  Fran^  shipping  companie*.  It  was 
organiaeJ  in  1855  and  ia,  dtsrafora.  one  of  ^  two  or  three  eldeat 
shipping  oompanim  operating  between  the  United  States  and  Etuooe. 
While  in  1914  the  Company's  fleet  aggregated  38).000  tons  ana  it 
owned  no  interests  in  subcidiarisa.  it  owned  as  of  December  )l*t. 
1926.  a  fleet  of  on*  hundred  at«d  one  veasals.  inchHin^htrty'Seven 
Urwn  and  paxsengar  ships,  aggrayating  more  than  5)2.000  tons,  and 
a  total  engine  capacity  ajacaedtwg  452.000  hare*  power.  IThe  Com¬ 
pany's  fleet  is  carried  on  its  books  at  Fra.  720  per  ton.  It  is  evident 
that  the  book  veJu*  of  the  fleet  is  very  eoeMnmti**.  The  Company 
has  an  entarest  in  sufaeidbrias  or  contraled  eempanict  whoa* 
fleets  exceed  1842100  tona.  The  Conpany  alee  has  sufaatantial 
intefcsts  in  an  unportaiC  shipbuilding  eompaiiy  and  advantageous 
ooncossioni  for  do^  facilities  at  New  York.  Havre.  Saint  Nazaiae. 
Bord*adi(.MafaBiUa*andtheWast  indiaa.cte.  It  operate*  paaotnger 
and  frai^  linaa  aonnacting  France  with  the  United  States.  C^da. 
Mexioe,  ^ba.  Haiti  Porto  Rko.  tha  West  Indiea.  %nama. 
Colombia,  Guiana,  wi^  all  ports  on  the  Pacific  frem  Vancouver  to 
Valpiuaiso.  abo  with  England.  Belgium.  Spain,  Poland.  Morocco, 
Algeria  aixl  Tunis.  It  contrab  in  addition  a  North  ^ican  hotel 
and  travel  company  which  it  ermtad  as  an  extension  of  its  steemthip 
tines  and  which  cx^its  in  Algeria.  Twrus  and  Morocco  forty  hoteb 
connected  up  by  a  system  of  automobile  aervioes. 

GUARANTEE  OF  THE  FRENCH  GOVERNMENT 

Thetc  bond*  are  the  dkoet  OMigatian  of  the  French  LirK  (La 
Compagnie  Genirale  Tranaatlantique)  ranking  pari  passu  with  all 
outstaftdmg  bends  of  the  C^ompany  artd  are  guarameed  both  as 
to  imercst  and  Sinkirtg  Fund  by  the  French  Government. 

This  issue  «  to  b*  madr  pursuarx  to  the  terms  of  Article  8  of  the 
ameTKlnnent  of  dune  2)rd.  1925  (approved  by  the  law  of  April  26th. 
1924.  published  in  the  Journal  Oniciel  May  1st,  1924)  to  the  coiv 
vwition  of  November  20,  1912,  between  the  Company  and  the 
French  Government  relative  to  the  maritime  pociat  service  between 
biavre  and  New  York,  which  provides  for  the  iasuimee  of  bonds  by 
the  Company  to  provide  funds  for  the  conatruction  of  two  liners 
According  to  Article  8  of  the  abovo  amendment.  (1)  the  Franch 
State  guarantees  payment  of  the  interest  and  amortization  of  the 
bonds  issued  pursuant  thereto  and  (2)  upon  completion  of  the  vessels 
to  be  coiwtructed  with  the  proceeds  of  this  loan,  the  Company  agrees 


At  the  completian  of  orasent  financing  the  outstanding  capital¬ 
ization  and  funded  debt  of  the  Company  will  be  as  foilews 

Ordinary  Shares . Fra.  1 2). 060.000 

Preforence  Shares . . Frs.  12,000,000 

Bondi  in  Franch  Currency  (a  large  portion  of 

whach  bw  3%  and  4%  ooupora) . . . Frs.  319,)77.5(M 

Sterfing  Bonds .  XI  ,500.600 

DolUr  Borah  (this  issue) .  $4,500,000 

NET  INCOME  of  the  Company  avatlabie  for 
(nteroR  before  depreciation  aiKl  other  reserve* 

for  the  year  ending  December  3lat.  1925 . Frs.  66.069375 

INTEREST  CHARGES  for  year  ending  Decem¬ 
ber  3lat.  1925.  after  givir«  effect  to  incerest  on  ail 
bonds  now  outstanding,  mcKiding  starling  bonds 
at  the  rate  of  Frs.  1 20  to  die  potvid,  and  upon 
this  inu*  at  the  rate  of  Fra.  25  to  the  doMw  .  .  Frs.  35.783,457 

The  Company  estimates  that  earmnp.  both  gross  and  net.  for 
the  fiscalyear  1926  are  largety  in  cscoess  of  such  earning  for  the  final 
year  1925.  The  market  value  of  the  Compeny's  share  capital  is  in 
excess  of  Frs.  229,000.000. 

PURPOSE  OF  PRESENT  ISSUE 

The  Company,  with  the  purpose  of  further  expansion  and  m 
order  »  mngirove  its  service  between  Havre  and  New  York,  has 
decided  to  build  two  new. large  liners  for  that  scrvioe.  The  first  of 
over  forty-two  thousand  tons,  is  due  to  be  completed  in  the  next 
few  months.  The  preserM  issue  is  to  provide  funds  for  this  construe, 
tion. 

SINKING  FUND 

A  Sinking  Fund  commencing  August  I5ih.  1927.  has  cieen  pro¬ 
vided.  to  redeem  the  entire  issue  by  matimry.  Semi-ennuai  pay- 
memsof  $112,000  and  $113,000  will  be  made  on  or  before  the  ISthot' 
February  and  August  respecthraly  during  each  of  the  ArK  10  yeara 
S'  'fhetent  to  retire  one-half  tiie  issue  by  February  1 5th,  1 937.  Ourtfig 
ihe  remaining  14  years  the  balance  of  the  issue  will  be  retired  in 
progressive  amounts  by  a  cumulative  semi-annual  sinking  fund 


ViH'ling 

Abitib;  ■  rf.rtorj, 

<’an.  (Irn.  Klentric .  •5.01'';, 

N.Ttimial  Hrrwori'.v.  .  . . 6.05'"^ 

•  '  an.adi.'in  t’otioris .  6.00''^ 

faiiada  BrPacl  1st.  Pfd....- . ....- . . .  6.3,9''^. 

City  D.aivy .  C.Oo’':^ 

With  ihe  above  .suptro.stiojis  you  should  Iv'  .abl«  to  liuild  up  a  well 
(livcr.^ificJ  li.st  Kiviii,!;'  ,'i  yiolj  return  of  oxer  aV-f'e  with  practical  safoty. 

Uountree  and  ('onijiany  Hfr  1st.  MorlKuKc  bonds  appear  to  be  an 
attractive  invesinient.  Tlie  company  has  acquired  tlie  I’owau  plant  in 
Toronlo.’ and  with  the  goodwill  liehiiid  the  outstanding  name  which  its 
prodttcls  have  achieved  in  Kiirope  <iud  on  tills  continent  has  iiraetical 
a.s.suriince  of  profitnble  operations  here. 

The  Xfi  stock  of  Canadian  I’clanesc  .seems  attiaelixe  as  a  specul.s. 
live  inve.stment.  The  company  i.s  more  ot  le.ss  in  the  cxtierimeiital 
stag  at  present,  Iml  is  turiiinf;  out  i  nrodue*  which  i-i  ahno.st  houn  ] 
to  Im'  rcceix'cd  xvitli  goo-.l  iiiililic  demand.  'I'lie  campan.x  -ils  >  has  th  ' 
advantage  of  lieiiia  backed  by  big  llrltish  liitercs.x.  the  I>pit.i  li  rel  tiloso 
C’ompaiix'. 


We  offer  tlwae  bonde  for  deiivery  when,  as  a.nd  if  issued  and  received  by  us.  subiect  tc  prior  sale,  and  wdwwt  »  die  approvwJ  of  tegai 
(natters  by  our  counsel,  Messrs.  Gxidert  Brathm.  in  New  York  and  Paris 

Price  94V2  and  Interest,  to  Yield  6*98% 

It  IS  expected  that  imarim  certificates  of  The  Canadian  Bank  of  Conmercc  wiQ  ba  ready  for  delivary  o«  er 

about  March  2 1st,  1927. 

Dominion  Securities  Corporation 

LIMITED 

The  Canadian  Bank  of  Commerce 


Ttv  w»i«n*u  tanin.  r«e«iv«<  Sy  < 

Fc-bruary  38.  1537. 


I  War  »iciau6  hr  ui  H  uourei*  taut  an  nst  suwunm  sag  i 


THE  HNANCIAL  TIMES,  MONTREAL.  MARCH  4,  1927. 


COUNTER 

FILES 

For  Efficiency 
and  Economy 

Quick,  accurate 
tranaaction  of  busi- 
neaa  reaulta  from  the 
use  of  “Counter 
Filea*'  —  cabineta 
built  counter  high, 
resilient  "Linol** 
top,  drawers  and 
compartments  ar¬ 
ranged  especially  for 
the  user.  Counter 
Files  afford  full 
utilization  of  floor 
space  and  add  great¬ 
ly  to  office  appear¬ 
ance. 


from  f  ACIOW  10 

COMHETELINE  F, 
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visible  Records  underwriters  Safes 


MINES  AND  MINING  SECURITIES 


Big  Development  in  Pioneer  OFFERING  STOCK  OF 
ilps  Zring  CurLt  Year  „ 

•  _ ^ _  (From  the  Toronto  Riirrau  of  The 

Officers  to  Confer  With  Auronian  Executives  on  Heavy  Progrram  ie 

—■Outstanding  “romise  in  Ciaspe  Lead— Zinc  Llaims^— Iin-  by  Huggle.s  and  Ruse,  Royal  Bank 
portant  Showings  in  Michipicoten  Field — Good  Prospects  in  Building,  Toronto,  of  the  firat  public 
Other  Ontario  and  Quebec  Holdings. 

^  ^  District  of  Northern  Ontario,  name- 

‘  _  .  r  7~^  ly.  the  Narrow  Lake  Mining  Com- 

B  the  Toronto  Bureau  of  The  The  Montbray  holdings  of  the  Pio-  pany.  Ltd.  (no  per.sonal  liability^.  | 
Financial  Times.)  neer  which  comprise  420  acres  and  Tbis  offering  is  of  240,000  treasury 


Other  Ontario  and  Quebec  Holdings. 


Right  from  the  Mines 

Latest  Nows  of  Northern  I.Iine 
Development.  Published  Weekly. 

THE  MINI.NS  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

'  f?.a  Year  in  Canada  -  $2.50  a  year  in  Unital  StaMt 


and  the  properties  are  made  up  of 
two  groups  adjacent  to  the  Bathurst 
properties,  the  first  15  claims  com- 


Consnlidatod  Balance  Sheet  of  the 

Ottawa,  Light,  Heat  &  Power  Company,  Limited 

and  Subsidiary  ('ompaBirs 

The  Ottawa  Electric  Co.  and  The  Ottawa  Gas  Co. 
AS  AT  DATE  DECEMBER  31st,  1926 

ASSETS 

rrop<  rty.  riant  and  Ennipm.nt.  Includins  a<lvan<>('s  by  Thr  Ottawa  Electric 


(From  the  Toronto  Bureau  of  The  The  Montbray  holdings  of  the  Pio-  pany.  Ltd.  (no  per.sonal  liability^. 

Financial  Times.)  neer  which  comprise  420  acres  and  -pbis  offering  Is  of  240,000  treasury 

Toronto. — Sir  Robert  Borden,  vice-  which  are  one  claim  away  from  the  shares  at  a  price  of  50c  per  share, 
president  of  the  Pioneer  Mining  Cor-  Douglas  G.  H.  Wright,  formerly 

poratlon.  Dr.  .T.  Mackintosh  Bell,  J,?JveTnow  T«en^Sfch^  of  Dome  Mines,  is  announced  as  the 

•  j  survey  now,  after  a  men  it  is  pian-  engineer  In  charge  of  all  field  work, 

managing  director-  and  D.  I.  Me-  ned  to  explore  the  ground  vigorous-  prox>erties  are  made  up  of 

I/cod,  of  McLeod,  Young,  Weir  &  ly  this  spring.  two  groups  adjacent  to  the  Bathurst 

Co.,  are  leaving  for  England  short-  Other  PromislnR  Holdings.  properties,  the  first  15  claims  com- 

ly  to  consult  with  the  British  dl-  Pioneer  Corporation  has  also  a  prising  600  acres  and  the  second  of 

rectors  of  that  company  and  the  360  acre  group  at  Clear  Water  Lake,  H  claims  comprising  440  acres, 
management  of  the  Huronlan  Belt  in  the  Woman's  Narrow  Lake  sec-  The  proceeds  of  this  issue  will  be 
Company  with  regard  to  financing  tion.on  which  surface  showings  are  used  for  development  of  the  prop- 
plans  for  developments  of  the  va-  very  promising.  Operations  will  be  erties  and  treasury  purposes, 
rious  holdings  of  these  companies  in  carried  on  here  this  year.  Wright  in  a  letter  to  the  com- 

Canada.  The  budget  to  he  dis-  It  also  holds  a  one-third  interest  in  Pany  states  that  there  are  evidences 
cussed  is  the  most  comprehensive  the  Gilgreer  .Mines,  next  to  the  Can-  that  the  geosyncllne  along  which 
In  the  history  of  the  organization,  ndian  Lorrain,  in  South  Ixirraln  the  Central  Manitoba  gold  deposits 
which  has  interests  In  Quebec,  On-  Camp.  This  is  being  developed  as  well  as ‘those  of  the  Red  Lake 
tarlo  and  Manitoba.  through  the  Canadian  Lorrain  work-  Pold  area  are  situated  extends 

Pollowing  the  formation  of  the  jngs  and  definitely  promising  re-  through  the  Narrow  Lake  gold  area. 

Huronlan  Belt  Company,  an  English  suits  have  been  obtained.  Narrow  Lake  Mining  Co.’s  holdings, 

company,  in  1911,  when  the  Keeley,  in  Warden  Township-  in  the  Mun-  which  were  among  the  first  staked. 
Vipond  and  Canadian  Lorrain  Mines  ro  section,  the  Corporation  has  11  are  located  in  well  schlstcd  ground, 
were  taken  over  successively  and  claims  of  440  acres,  next  to  the  re-  with  massive  porphyry  intrusions, 
developed  with  pronounced  success,  cent  rich  copper  discovery,  which  which  stretches  for  some  three  miles 
so  many  promising  mining  enter-  be  prospected  as  soon  as  the  north  of  Narrow  Lake,  and  Mr. 
prises  were  presented  that  it  was  snow  goes.  Wright  says  that  the  favorable  gco- 

declded  to  form  a  Canadian  com-  Pioneer  Corporation  holds  55,000  logical  conditions  warrant  eipendi- 
pany,  known  as  the  Pioneer  Mining  shares  of  Vipond  Consolidated  ture  for  development  of  the  prop- 
Corporatlon,  witli  a  capitalization  of  Mines  shares,  which  interest  has  a  erty. 

$5,000000.  The  aetive  management  yerj-  real  value.  ■  -  ■■ 

of  the  two  companies  is  identical.  under  the  efficient  field  supervl-  EEEIET  PBOGEESS  REPORT, 
but  the  second  organization  served  slon  of  Dr.  Bell,  and  backed  by  The  Keeley  Silver  Mines  state- 
to  spread  the  risk  of  developing  new  powerful  capital  interests,  the  or-  ment  for  February  states  that  dur- 
enterprises  and  allowed  for  more  ganization  is  now  one  of  the  fore-  ing  that  month  production  was  124,- 
cxtenslve  Operations.  The  two  com-  most  operators  In  the  Canadian  956  ounces  of  silver  and  11,004  lbs. 
panics  share  fifty-fifty  In  costs  of  mining  industry,  in  the  future  of  of  cobalt.  It  was  an  average  out- ' 

developments  and  In  the  rewards  -which  it  has  great  confidence.  Any  put. 

when  these  accrue.  properties  it  takes  up,  will,  if  they  No  details  were  given  of  develop- 1 


*Q.  610 
5ew  York 
Stocks 


STOCK  BROKERS 

128  Sparks  SL,  Ottawa 


Private 

Wires 

Mining  Stocks 


KEELEY  PROGRESS  REPORT.  ; 

The  Keeley  Silver  Mines  state- , 


when  these  accrue. 

Promise  at  Gaspe. 

One  of  the  most  important  mat¬ 
ters  to  be  taken  up  is  the  plans  for 
Pioneer  Company’s  lead-zinc  prop- 


’rop<  rty.  riant  and  Ennipmont.  includins  advances  by  The  Ottawa  Electric  .  v -vriutjuu..  a  ivau 

Co.  for  new  buiidiiif:  of  . $  9,6oG,49s..ir, !  erty  In  Gospe,  whlch  is  regarded  as  Corporation  and  Huronlan  Belt 


properties  it  takes  up,  will,  if  they  No  details  were  given  of  devclop- 
show  definite  promise,  be  carried  ment  results  In  the  mine  during  the 
through  to  production.  month,  and  it  Is  assumed  that  noth¬ 

in  the  accompanying  map  is  given  Ing  of  outstanding  importance  oc- 
a  view  of  the  location  of  the  Pio-  curred. 


MontrPBl  Trust  Ctimpany  Deposit  for  SiiiUinc  Fund..**  a*# . 

ernUEXT  :  • 

Cash . 4  14.1S7.C2 

Accounts  Receivable . f.SH.SfiC.SS 

Rills  Receivable .  oOpriM-fO 

Inve.stmcnts  (including  I'ominion  of  Canada  Bonds  and  Bonds 
of  this  Company  and  SuKsIriiarics,  purchased  in  advance  for 

Sinking  I'unii)  nith  inteicst  accrued  to  bate . lin.P.IG.dl 

Inventories . ' . .  ...  ...  ISSpCCMp.M 

TOT.M,  CCRRENT  .ASSETS 
referred  Charges 

J-repald  Tnsur.nnre  .nnd  Taxes . .  ...  ... 

Prc.-nlum  redeeming  Ronds  and  rinaneing  Expenses . .  210.n‘--I.T:: 


6,sso.28 1  having  very  important  possibilities,  holdings,  with  the  properties  of 
[Surface  work  last  year  revealed  nu-  other  operators. 

I  merous  rich  showings,  some  depos- - - - 

i  its  assaying  as  high  as  40^^  in  these  /'AHn  ClinWIMf'C  AT 
i metals.  Farther  prospecting  was  UUl/l/  uIlvillllUu  Al 
rendered  difficult,  by  the  fact  that  mJTDAI  MAMITADA 

there  had  been  no  glaciation  and  as  LLnlllnL  lUnnllUDn 

...  the  topography  of  the  area  was  _ 


SURVEY  AT  MONTBRAY. 

Contracts  have  been  given  for  the 
electrical  survey  of  the  Montbray- 
Rouyn  Company  property  in  Mont¬ 
bray  Township,  adjoining  the  Nipis- 
slng  on  the  west.  Work  will  start 
early  In  March,  and  it  is  expected 
a  complete  survey  will  be  made  in 


Montreal  and  Toronto  Storka  -‘’Un 
ORDERS  EXECUTED  ON  AUIi  EXCHANGES 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

The  work  completeii  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

WriVe 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  ■  MOUNT  ROYAL  HOTEL 

MONTREAL 


hilly,  tunTielllng  was  comuK^nced.  at  Toronto  Bureau  of  The  weeks'  time. 


I.IABU4Tn:S.  - 

FfN-DED  DFTPT: 

Ottawa  Liffht,  Tlrat  &  Power  Refunding  and  Collateral  Trust 

Ronds,  due  IP-Vl . |  Md.OOO.OO 

(‘ftawa  ni^ctric  Conipan.v  Rcfundlnc  Ronds,  dii^  1933  ••  BS.'.OAA.rMi 

Ottawa  I'as  Oompan.v  .V^  Consolidated  Ronds,  du**  19, >4  ,,  ,,  ir»o,o*'iA.Oii 
Ottawa  Gas  Company  6'“o  Refunding  Ronds,  due  1939..  .a  •# 

TATAR  la'NDED  DKiri' 

CAPITAL  : 

Cumulative  Preferred  Stock  •••  •••  I.ROO.OOO.OO 

Common  Stocli . .  •••  •••  •••  ••••  r>.r>00.000.00 

TOTAL  r.^PITAL 
CCRRENT  IJ.AHII.ITTES: 

Accounts  T'ai'aMe.  Trade . .  •••  ,,,  «.•  ,,,  t1‘'.112.97 

Rill.*^  PayaMe,  Rank .  210,000.00 

Tdvldend — .lanunry  3,  39'J7. 

Trcfc'rrcd  3  m(bs . .  ,,,  ,,,  ,,,  ,,,  ,,,  , .  .$24h>T.'».<V1 

Common,  C  tnos.  ...  . . .  •••  ,,,  ,,,  ...  .vj.riOQ.oo 

-  7«.»7.">.<Vi 

Accrued  Bond  Interest . 32.d04.ir. 

TOTAL  CURRENT  LIABILITIES 
Rr!SER\'ES: 

O.'Lptfal  Reserve. ,  ...  ...  ,,,  ,,,  -•••  •••  I.dOO.IW)  fifl 

^General  Re.serve  . .  •••  •••  •••  ,,,  770,000.00 

* 'Rcfiene  for  nepreciatlon  .  . . .  ,,,  ,,  ,,  r'n,r.00.44 

Rescr\c  for  Rad  and  I>oubtful  Debts...,  ,,,  41,971.24 


first  by  hand  drills  by  which  the  i'inanclal  Times.)  I 

i  *Mnncl  was  advanced  some  85  feet.  _  ^  ■ 

■  .is..-.6...6C|^  Toronto.  -  J.  H.  btovel-  supenn- 1 

»io.6.-.7.7."8.R4  erty  and  tunnelling  will  hereafter  tendent  of  Central  Manitoba  Mines, 
proceed  at  the  rate  probably  of  250  lAd..  was  in  Toronto  recently,  and 
feet  per  month.  It  is  expected  that  in  an  interview-  stated  that  the  de- 
Ithis  tunnel  wrill  intersect  the  ore  velopraent  work  on  the  property 
•  bodies  Indicated  in  the  outcrop.  was  progressing  in  a  very  satisfac- 
By  the  end  of  the  coming  sum-  tory  manner,  and  that  the  grade  of 
mer  a  good  deal  should  be  known,  ore  had  been  considerably  better 
J2, 107, I'M  00  about  the  potentialities  of  the  mine,  than  anticipated.  He  stated  that 
regarding  which  the  management  the  shaft  on  the  Tene  6  was  not  be- 
arc  sanguine.  Should  the  values  un-  ing  sunk  to  the  250-ft.  level  and  that 
ilerground  stand  up  to  anything  like  stoplng  had  been  started  on  the  125- 
v.oo'j.'w.oo  surface  showings.development  would  ft.  level  of  the  Kitchener,  and  block- 
probably  be  followed  by  the  erection  ing  out,  preparatory  to  stoping,  had 
of  a  large  smelter  to  cost  some  started  on  the  250-ft.  level. 

■jOO.OOO.  Officials  state,  however.  .Air.  Stovcl  slated  that  most  of  his 


Tha  tint  pMU  0fftHKg  •/  tl*cA  in  Ac  iwR'/aamu  Nemp  L»k*  -Saefca  •/  NtrAtn  Onfana 


TREASURY  OFFERING 


240.000  SHARES 


started  on  the  250-ft.  level. 

:Mr.  Stovcl  slated  that  most  of  his 


Con’.mon,  c  mes . .vj.r.no.no  that  the  talk  of  a  smelter  now  is  energies  had  been  confined  to  the 

-  i,"  anticipating  a  good  deal.  very  essential  matter  of  getting  his 

Accrued  Eond  Interest . •  The  Gaspe  field  has  attracted  supplies  and  new  equipment  in  to 

TOTAL  cunnE.NT  LIABILITIES  4SD,S02.I3  Strong  Capital  Interests.  The  Federal  the  property  before  the  snow  roads  | 

I>ead  and  Zinc  Co.,  with  which  the  broke  up.  Logs  had  been  cut  and 

::: ::: ::: ::: :::  pcopi©  of  Montreal  arc  hauicd  to  the  property  to  supply  the 

•'Keprr-.-e  fnr  Pepreciation  !.!  V."  riL.''<v)!44  Identified,  have  a  property  here  of  saw-mill,  which  is,  now  ready  to 

r.oserve  lor  Bad  .and  iioubtfiii  Debts .  . .  4i,!»Ti.24  ]  important  proven  Value,  while  the  start.  By  far  the’  largest  part  of 

TOTAL  r.ESEUVES  -  2.82.1.471 18  I  Mctals  Corporation,  a  pow- 1  the  freighting  included  the  new  mill 

Brofit  and  Loss . .  . . . . .  . . .  ...  ...  187.(175.03  erful  organization-  have  large  hold-  machinery  and  equipment,  most  ofj 

- -  Ings  close  in  to  the  groups  held  by  which  was  now  on  the  ground.  The 

. .  ...  flO,fi.-*7,4.18.84  the  Pioneer  and  Huronian  Belt  mads  Hnrinp-  IHa  xx-inter  tinrl  in 

Auditors’  IXcpfxrt  to  the  Sharche’ders  :  =====  _ _ o-  ‘  uiii  iiik  iiii,  uau  ux.cii  iii 

.  exj  e  xA  Compa.ni6S,  Tho  lu-ttcr  compri&c  8o  f»\c0llent  condition  and  thev  were 

A  hRVA  romplAfH  our  Rudit  of  br.fik5  and  accounts  of  your  company  for  the  r%ioir*-.e  -n-uu  ^  o  caa  oa>..ac.  p 

y^ar  ended  31st  Dectmber.  1926,  and  have  received  all  the  information  and  explanations  ^  Un  a  total  Of  o.uOO  acrCS.  [able  tO  take  in  an  average  Of  twenty 


2.$2Xi7}.r,n 

1S7.675.03 


Auditors*  Report  to  the  Shareholders 


y^ar  ended  olst  December.  1926,  and  have  received  all  the  information  and  explanations  x-  ^  iY*-**'*  kji 

re'iuired  by  us  as  auditors  in  relation  to  the  sarn**.  The  North  American  ZinC  ani 

We  certify  that,  in  our  epinion,  t!i^  above  Balance  Sheet  and  relative  TToflt  and  C’o.  is  also  heavily  interested  in  the 
Lops  Account  are  properly  drawn  up  si»  as  to  exliibit,  in  combined  form,  a  truu  and  vchWo.  fhn  Mnn  T  l-T  Uollv 

correct  view  of  the  si.at..  of  affairs  of  llio  three  companie.s.  arrordiPK  to  th.  br.st  of  p^J^p.  Willie  ttlC  HOU.  J.  H.  l%ell> 
our  Infonnaticn,  the  cxplaiiation.s  siven  to  u.s  and  as  shown  by  the  book.s  of  tho  com-  interests  hold  a  big  acreage, 
r.inics  at  the  date  tii.  r.of.  outcrop.s  OH  the  Pioneer  h 

(’om^mitmciits  for  new  construction  of  approximately  $S0O,i;0O  arc  not  reflected  in  show  widths  up  tO  80  foet 

No  i  rovUsion  bss  been  ma.ir  for  Federal  Ipenmo  Tax  for  the  current  period.  The  Mlohlpicoten  Field 

F.  ■•J.  K"cS  (.  SONS.  r.A.,  f  T.NNINCirA.M  &  TO.,  C.A.,  Auditors.  Pioneer  ffarnoratlnn’s  ent 


The  North  American  Zinc  and  I.cead  tons  daily  up  to  the  present  time. 

C’o.  is  al.so  heavily  interested  in  the  Other  Bevelopments. 

camp,  while  the  Hon.  J.  H.  Kelly  |ie  also  announced  that  the  cut- 


interests  hold  a  big  acreage.  The  ung  of  the  power  line  right  of  way 
outcrop.s  on  the  Pioneer  holdings  is  well  tinder  way,  and  would  soon 


The  .Michipicoten  Field. 

Pioneer  Corporation’s  enterprise 


be  completed.  Erection  of  poles  had 
been  started  and  the  erectinjr  com¬ 
pany  claimed  that  they  would  have 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  at 

rABIS.Ont.  BRANTFORD,  Ont.  LO.NDON,  Ont.  WATERFOID,  Tat. 
ALMONTE,  Out.  COATICOOK.  Uue.  and  ST.  HYACINTIIE,  Qua. 


General  OfBce : 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


jin  Michipicoten  is  possibly  of  equal  I'nes  strung  before  the  end  of 

I  Importance,  and  development  here  is  winter.  Poles  and  line  supplie.s  had  | 
much  further  advanced,  sufficient  to  practically  all  been  dellvereij  to  j 
warrant  the  building  of  a  mill.  The  j  fheir  destination. 


Cooper  property  comprises  880  acres, 
and  other  groups  in  the  vicinity. 


Mr.  Stovel  seemed  to  be  quite  en¬ 
thusiastic  over  the  fact  that  there 


Nanrow  Lake  Mining  Gampamy 

LIMITED 

(TVs  psOMMl  UahiBtf—Nti  tnhjaei  to  call — Incarporaioi  mnJar  Ontario  Cempanin  AcQ 

Authorised  Capkal  . ...  . . .  .m  $3,000,000 

Par  Vdue  of  Shares  ......  .  «  .»»».■  1.00 

Issued  Capital  ..m.  .  *..  ..•««»> »  1,500,140 

TiaaMDY  Stock . . . . .  1 ,499,860 

OFRCERS  AND  DIRECTORS 

Prttideni 

SILAS  H.  WITHERBEE.  Vicc-Preadent  Port  Hory  Irea  Ore  C*..  New  YmL  N.Y, 
Viee-PreiiJent 

F.  M.  RUGi^LES,  Bi»ksr,  906  Royal  Bank  Boilcfiog.  Toieaio,  (Dak 
Seerclary- T  rtaiurcr. 

SETH  B.  FRENCH,  Capiisli,i.  1 1 1  Broadway.  New  Yerk,  N-Y. 

Director 

C.  M.  OiESTER  Jr.,  250  Pork  Aveoae,  Ninr  York.  N.Y. 

Director 

J.  G.  BENNETT.  Fiosacier,  III  Broadway.  New  York,  N.Y. 

Diroctor 

W.  'W.  'WAIT,  Viee-Preddeat,  Vrowoeian  PeOeleoai  Co-,  53  Liberiy  Si..  New 

York.,  N.Y. 

Director 

J.  C.  RUSE.  Broker,  906  Royal  Bosk  BtuldhiA  Toroalo,  Ont. 
CONSULTING  MINING  GE(iLOGIST  «t  ENGINEER. 

.  DOUGLAS  C.  H.  WRIGHT.  M.E. 

Bmken  TRANSFER  AGENT  h  REGISTRAR 


optioned  or  staked  by  the  company  I  ’"'•^r'’  other  activities  in,  the  camp  ; 


•  comprise  1.080  acres,  or  1,960  acres 
in  all.  The  favorable  surface  show- 


aside  from  their  owTi.  He  stated 
that  the  Eldorado  Gold  Mines  w’ere 


ing.s  at  the  Cooper  have  been  proven  building  a  power  line  from  the  Cen- 
at  the  fist  level  for  a  drive  length  Manitoba  sub-station  to  their 

:  of  5-50  feet,  the  ore  opened  up  av-  property,  three  miles  away,  and 

eraging  $10  per  ton  over  a  good  taking  in  plant  to  develop  ; 

'  stoping  width.  A  three-compart-  showings.  He  also  stated  that 

,ment  shaft  is  being  sunk  to  340  feet  ‘^cre  were  other  properties  in  the  ^ 
'  depth  and  two  new  horizons  will  be  I  P^eighborhood  now  being  exam- 
I  opened  up.  at  the  220  and  320  feet  |  Eastern  interests,  which  he 

i  level.s.  This  work  should  be  com-  i^clicved  to  be  Montreal. 

;  pleted  by  .July  next.  _ _ I 


THE  ROYAL  BANK  OF  (CANADA 

Toroalo  Branch. 

Sotidlon 

O’BRIEN.  BQARDMAN. 

FOX  &  EARLY 
120  BriMdway,  New  York  Cily. 

A.  J.  TREBILCOCK. 

348  Boy  Street,  Toroalo. 


Tho  MoBireal  Trait  Co,,  Toroalo. 


CLARKSON.  GORDON  «e 
DILWORTH 
Toroalo  oad  MoolraoL 


Woods  Manufacturing 
Company,  Limited 


Ju/c  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
"Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


Il.r.  IMIXLVG  JiAKKKT. 

Prospects  for  (lie  Tear  are  Regarded 
YVItli  Optiniisiu. 

Vancouver. — Reviewing  the  Brit¬ 
ish  Columbia  Mining  market,  the 
volume  of  busines.s  transU'Cted  wa.s 
somewhat  smaller  during  the  first 
part  of  February  than  in  the  previ- 


I  (ju.s  month.  There  is,  however,  a 
feeling  of  optimism  regarding  the 
pro.spects  for  1927.  All  indications 
point  to  higher  markets  due  to  the 
fact  that  important  developments 
are  taking  place;  a  number  of  prop¬ 
erties  have  overcome  the  early  dif¬ 
ficulties  of  development  and  are 
I  now  aixiiroaching  a  period  when  the 
I  .shareholders  may  expect  substantial 
returns. 


Head  Office:  Royal  Bank  Bldg..  Toronto 
GENERAL  INFORMATION 

Although  the  original  dlacovery  in  the  new  Narrow  Lake  gold  mining  camp  wag  mad*  aa 
recently  as  June,  1926,  the  area  is  recognised  as  one  of  the  moat  Important  new  gold 
fields  since  Porcupine  was  discovered  seventeen  years  ago. 

The  spectacular  finds  which  have  been  made  on  such  well-known  properties  as  the  Bathurst, 
Dunkln-^acMlIIan,  Prlce-Ijogan,  Narrow  Lake  Mining  Company,  Limited,  and  others  have 
stimulated  public  interest  to  a  remarkable  degree,  and  It  is  evident  that  this  district  of  the 
well-known  Northern  Ontario  Pre-Cambrian  Belt  will  be  much  in  the  publio  eye  in  the 
future. 

The  mueh-heralded  trek  to  the  new  gold  fields  of  Patricia  during  1*26  attracted  more  publio 
Interest  than  any  corresponding  development  since  tho  days  of  the  Klondyke  boom,  "The 
trail  of  ’#8’’  thirty  years  ago. 

PROPERTIES 

The  Narrow  I^ake  Mining  Company,  Limited,  has  acquired  two  groups  of  splendidly  lo¬ 
cated  mining  properties  at  Narrow  Lake  cam  p.  This  camp  Is  in  the  northwestern  section 
of  the  Woman  Lake  area  In  the  District  of  Patricia,  and  Is  about  forty  miles  by  alr-llne 
northeast  of  Red  Lake. 

Our  first  group  comprises  fifteen  claims,  or  approximately  600  acres  In  all,  located  between 
the  well-known  Bathurst  and  Dunklo-MaoMlIlan  holdings,  on  which  the  original  Narrow 
t.ake  discoveries  were  made. 

The  second  group  consists  of  eleven  claims,  or  approximately  440  acres  In  all,  situated  on 
the  southeastern  arm  of  Narrow  Lake,  and  are  distant  about  three  miles  southeasterly  from 
group  No.  1. 

These  hold'inga  were  among  the  first  properties  staked  and^  recorded  In  the  ne'w  gold  camp, 
and  our  engineers  advise  us  that  from  the  standpoint  of  location  and  surface  Indications, 
they  have  excellent  possibilities. 

The  Narrow  Lake  Mining  Company.  Limited,  management  have  taken  progressive  steps  to¬ 
ward  getting  equipment  and  supplies  on  the  ground  In  order  to  commence  operations  at 
once.  All  field  work  will  be  under  the  personal  supervision  of  Douglas  G.  H.  Wright.  M.E., 
formerly  Chief  Geologist  of  Dome  Mines,  Limited.  Mr.  Wright  has  had  valuable  experience 
In  the  Narrow  Lake  fields  and  is  recognized  as  one  of  the  leading  Geologists  of  Canada- 

THIS  OFFERING 

All  those  now  inlereilej  in  the  property  firmly  helieve  that  it  »ill  develop  into  a  large  and  profitahle  miner 
hat  the  true  value  can  only  he  determined  through  future  development  Doric.  For  this  reason,  subscriptions  for 
stoeic  cannot  be  accepted  on  any  other  than  o  specula  b've  basis- 

The  proceeds  from  the  sale  of  the  present  Issue  will  be  used  for  development  of  the  properties 
and  Treasury  purposes. 

All  legal  proceedings  In  connection  with  this  Company  and  this  offering  have  been  passed 
upon  by  Messrs.  O’Brien,  Boardman,  Fox  &  Early,  120  Broadway,  Now  York,  and  A.  J. 
Trebllcock,  348  Bay  Street,  Toronto,  Solicitors  to  the  Company. 

Advance  Offering  Price:  50  Cents  Per  Share 

Further  particulars  Dill  be  gladly  sent  upon  request. 

RuGGLES  AND  Ruse 

Members  Standard  Slock  and  Mining  Exchange 

ROYAL  BANK  BLDG.  TORONTO 
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We  Specialize  in  Canadian  Mining 

Stobie-Forlong  &(d 


STOCKS 


BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND  "WELLINGTON  STS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFORD 

MONTREAL 


Privet*  Wirt 
System 


KITCHENER 
OSHAWA 
ST.  CATHARINES 


190  ST.  JAMES  STREET 


-1 


MINES  AND  MINING  SECURITIES 


NICKEL  EARNS 
$3  PER  SHARE 
COMMON  STOCK 

Compares  With  $2.89  a  Share 
For  Previous  Nine-Month 
Period 


HolHnger  Report  Shows  Big 
Improvement  In  Cash  Position 

Securities  Obtained  From  Sale  of  Power  Development  to  Abitibi  | 
Reflected  in  Working  Capital  —  Production  Higher,  But  | 
Lower  Recovery  Biing.s  Slight  Decline  in  Profits — $1.26  a  ; 
Share  Earned  on  Stock. 


CHAS.  SPEARMAN 

(B.Sc..  M  A.) 

CONSCLTIXO  MIXIXr;  rjEOLOGIST 
AND  EXUlXEIOR. 

E.taminations,  reports,  etc. 
Exploration  and  mining  programs. 
Preliminary  exploiatioh,  diamond 
drilling,  etc. 

ttoam  704,  Porrrr  Bldg..  Monfrciil.  Que. 
’Phene  Loncanter  76-10. 


THK  GREAT  LAKES  AM)  AT¬ 
LANTIC  CANAL  AND  POWER 
CO.,  LIMITED 


OTiCE  I.s  hereby  given  that  an 
application  will  be  made  to  the 
i-'arliament  of  Canada  at  its  present 
session,  by  the  “Great  Lakes  and 
Atlantic  Canal  and  Power  Company, 
Limited.”  a  body  politic  and  corpor¬ 
ate,  duly  incorporated  under  The 
Compalnes  Act,  U.S.C.  (1906)  chapter 
‘9,  for  an  Act  to  build  a  canal  from 
a  point  on  Lake  St.  Francis  to  a 
point  on  Lake  St.  Louis  both  in  the 
I'ounly  of  Beauharnois,  in  the  Pro¬ 
vince  of  Quebec;  to  extend  said  pow¬ 
ers  so  as  to  enable  it  to  create  a 
deep  waterway  through  I.ake  St. 
Francis,  from  a  point  a®  oi-  near 
<  omwall,  in  the  County  of*Stormout, 
in  the  Province  of  Ontario,  to  a  point 
at  or  near  Hungry  Bay  in  the  County 
of  Beauharnois;  to  create  a  deep 
waterway  through  Lake  St.  I,ouls, 
from  a  point  .at  or  near  Melocheville, 
to  a  point  at  or  near  Caughnawaga, 
in  the  County  of  La  Prairie;  to  build 
a  canal  from  a  point  at  or  near 
Caughnawaga  to  a  point  at  or  near 
1.3,  Prairie  Basin  in  said  county;  to 
create  a  deep  waterway  from  the 
easterly  end  of  said  canal  to  deep 
water  in  the  Harbour  of  Montreal,  so 
as  to  make  and  complete  throughout 
the  entire  distance  from  Cornwall 
aforesaid  to  the  Harbour  of  Montreal, 
as  aforesaid,  navigable  canals  and 
ship  channels  of  a  depth  of  not  less 
than  39  feet  and  of  such  width  as 
may  be  found  necessary  to  enable  j 
ocean-going  vessels  to  meet  and  pass 
in  safety  at  any  point  in  the  said 
canals  or  lakes  and  river  channels, 
or  by  an  alternate  route  to  build  a 
canal  from  Hungry  Bay  to  I -a  Prairie 
Basin;  to  construct,  operate  and 
maintain  all  such  works  and  struc¬ 
tures  as  may  be  necessary  in  connec¬ 
tion  with  said  canals  and  ship  chan¬ 
nels;  to  construct  a  vi.aduct  or  vehi¬ 
cular  traffic  bridge  over  the  River  St. 
Lawrence  from  a  point  at  or  near 
Valleyfleld,  in  the  County  of  Bcau- 
bamols,  to  a  point  at  or  near  Coteau 
I,anding,  in  the  County  of  Soulanges 
and  to  regulate  and  maintain  the 
waters  of  Lake  St  Francis  to  the 
average  spring  level;  to  acquire, 
build,  own.  lease,  operate  and  main¬ 
tain  or  otherwise  dispose  of  termip- 
als.  harbours,  wharves,  docks,  piers, 
landing  places,  water  lots,  yards,  ele¬ 
vators,  warehouses,  reservoirs,  and 
other  structures  such  as  locks,  dams, 
and  all  works  necessary  for  or  Inci¬ 
dental  to  the  production,  use  and 
operating  of  electric  hydraulic,  pneu¬ 
matic  or  other  power  required  for 
said  undertaking,  and  also  to  enter 
into  contracts  with  governments,  mu 
nicipallties,  or  individuals  for  the 
sale  or  lease  of  same  as  well  as  for 
water  for  Irrigation  purposes:  to 
lease  or  otherwise  dispose’ of  said 
works,  power  or  the  incidental  re¬ 
sults  brought  about  by  the  works 
and  undertakings  of  the  company;  to 
enter  into  arran, cements  with  muni¬ 
cipalities  to  supply  them  with  energy 
of  water,  to  obtain  from  them  fran¬ 
chises  to  construct  and  operate  wat¬ 
erworks,  power  plants  or  tramways 
in  said  municipalities;  to  transport 
by  c.able  or  electric  power  all  steam¬ 
ers  through  said  canals;  to  purchase, 
lease  or  charter  vessels  of  all  kinds, 
either  passebger,  freight  or  for  tow¬ 
ing  purposes;  to  levy  and  collect 
tolls  on  all  ve.ssels  using  the  canals 
of  the  company,  said  tolls,  in  so  far 
«8  lockage  only,  through  improved 
river  channels,  to  be  subject  to  Oie 
orders  of  the  Governor  in  Cotincil :  to 
build  and  operate  dry  Bocks  and  ship 
building  plants,  and  enter  into  ar¬ 
rangements  with  the  Government 
re,specting  the  subsidies  relating  to 
tiame;  to  obtain  from  the  Govern¬ 
ment  customs  rebates,  on  all  dutiable 
articles,  employed  in  the  first  con¬ 
struction  of  the  canals  and  river  and 
lake  channels,  and  on  the  plant  em¬ 
ployed  in  construction  of  same;  to 
acquire  by  purchases  or  expropria¬ 
tion,  the  latter  subject  to  the  provi¬ 
sion  of  the  Railway  Act,  such  lands, 
water  Tots,  water  rights,  highways 
and  public  or  private  property,  and 
also  to  take  stock  in  real  estate  com¬ 
panies,  to  deal  in  all  lauds  near  the 
banks  of  said  canal.s  or  ship  chan¬ 
nels,  and  to  enter  into  arrangements 
with  land  companies  with  respect  to 
the  guaranteeing  of  the  bonds  of 
this  company  or  of  their  own;  to 
cross  railways  or  alter  bridges,  whe¬ 
ther  railway  or  other,  on  .such  terms 
and  conditions  as  may  be  established 
by  the  Railway  Gommission:  to  di¬ 
vide  the  works  of  the  company  In 
different  sections  for  all  purposes 
whatioever,  to  finance  same  separ¬ 
ately  ;to  Issue  bonds  on  such  separ¬ 
ate  sections  so  that  each  distric  t  sec¬ 
tion  may  be  covered  by  a  separate 
deed  of  trust  coverin.e  such  section 
and  ita  revenues  specially  and  ex¬ 
clusively;  to  carry  on  warehousing, 
elevating  and  forwarding  business, 
and  generally  to  have  ,all  powers  ne¬ 
cessary  or  incidental  to  an  undertak¬ 
ing  of  this  kind. 

THE  ORE.AT  LAKES  AND  ATT..\N 
TIC  CANAL  AND  POWER 
COMPANY,  LIMITED. 

J.  W.  Harris, 

Secretary 

1200  Sanguinet.  Montreal, 

January  24.  1927. 


GRATIFYING  YEAR  | 
IS  REVEALED  BY  I 
HILLCREST  REPORT' 


WORKING  CAPITAL  UP 

President  Optimistic  On  Pros¬ 
pects  For  Future — Costs  Being 
Lowered- -Company  in  Period 
of  Constructive  Expansion 


With  a  reerease  in  tie’  average 
value  of  recovery  and  only  a  .'iliglit 
increase  in  ore  milled  dnriiia  the 
year,  the  increase  in  tlie  milling  ca¬ 
pacity  not  yet  being  apparent,  the 
annual  report  of  Hollingcr  Consoli- 
dat6d  Gold  .Mines,  l.td..  for  the  ye-^r 
l!t2S  reveals  a  moderate  decline  in 
both  gross  and  net  income,  eainin.gs 


$14,780,636  from  .$l.j-786.4Uo. 

Average  total  charges  jier  ton  of 
ore  milled  were  .$3.9486,  as  compar-  j 
Pd  with  $4.056.5.  I 

Gold  and  silver  produced  during  ' 
the  year  totalled  $14.780.636.,  as 
compared  with  $15,786,405,  while  In-  1 
come  from  investments  and  other  ■ 
sources  amounted  to  $876,164.  as  j 


Common  Dividend  Earned  byj 
Good  Margin  in  Period  of  { 
Favorable  Operations  ^ 

NO  LABOR  TROUBLE  j 


On  account  of  the  fact  that  the 
j  preceding  statement  covered  a  pe¬ 
riod  of  only  9  months,  comparison 
is  difficult  in  connection  with  the 
annual  report  of  International  .Nick¬ 
el  Company  for  the  year  ended  De¬ 
cember  31.  1926.  The  profit  and 
loss  account  .vhow.s  net  increase  of 

-  I  $5,636,267,  after  federal  taxes,  de- 

Moderate  Improvement  Shown  pieciatiion.  depletion,  etc,,  eqniva- 

after  preferred  dividends  to  $3 

in  Balance  Sheet  Position  —  ^  g..,  . 

Demand  For  Coal  Not  Yet  on;, 384  shares  of  common  stock.  Previ- 
Satisfactorv  Basis  '  ous  report  covered  nine  months  end- 

_  j  ed  December  31.  1925.  and  showed 

net  profit  of  $4,237,400.  equal  to 
‘  $2.29  a  share  on  common.  ’ 

I  Net  profit  for  the  December  «inar- 
f  ter  wa.s  $1,467,144,  after  above  char- 
80  cents  a  .share  on 
common,  comparing  with  $1,314,432. 
or  70  cents  a  ishare  in  preceding 
quarter,  and  $1,522,164,  or  82  cents 
a  share  in  December  quarter  of  pre¬ 
vious  year. 

The  balance  sheet  reveals  an  im¬ 
provement  in  the  already  formid- 


,  on  the  capital  stock  being  shown  at  1  $342.8.50.  making  to- 

$1.26  a  share  as  compared  with  $1.32  |  (;,]  revenue  *1.5,656,800.  as  compared 
a  share  for  the  preceding  year.  By  '  ^  $16  129.255.  Operating  expen- 

reason  of  the  inclusion  nnioug  cur- ■  ses  were  $7,630,879;  de;  reciation. 
rent  assets  of  the  secunties  repre- |  ;j;  1,1 02.635:  taxes,  $633,796.  These 
senting  the  value  of  the  power  de- i  cijjjrges  left  net  income  at  $6,199.- 
velopment  sold  to  Abitibi  Power  and  '  as  compared  with  $6,538,712. 


•  'ontinuous  operations  at  the 
mines  of  the  company  during  the 
year  by  virtue  of  the  lack  of  la¬ 
bor  troubles  which  had  had  such  an  ^  on  i  1  t 
adverse  effect  upon  earnings  for  the  | 

2  preceding  years,  arc  reflected  in  ; 
the  annual  rcjvort  for  Hillerest  Col-' 
lieries.  Lid.,  for  the  fiscal  iteriod 
ended  December  31.  1926.  which' 

shows  net  income  increased  by  al-  , 
most  .50  per  cent,  from  1925  and , 
earnings  on  the  common  stock  up  i 
at  7.97  per  cent,  from  4.02  per  cent.  ! 

A  further  improvement  in  net  work-  ; 
ing  capital  po.siUon  is  also  revealed  1 
In  the  balance  sheet  of  the  com-  j 
pany.  | 

In  the  income  account,  net  irrofits  l 
are  shown  at  *107.694,  as  compared 
with  $61,106  in  1925,  and  only  $4.- 
797  in  1921.  .Miscellaneous  revenue! 
amounted  to  *37.647,  making  a  to- 1 
tal  net  of  $145,341.  Deduction  of  j 
bond  interest  at  *16,250;  preferred  | 
dividends  at  $49,399,  and  common 
dividends  at  $60.000, ‘left  a  balance 
of  $19,692.  Transfer  of  $10,000  to 
reserve  for  contingencies  left  a  sur¬ 
plus  for  the  year  of  $9,692.  as  com¬ 
pared  with  a  deficit  of  $19,797  iu  the 
previous  year,  when  nothing  was 
transferred  to  contingency  reseive. 

Prevolus  balance  was  brought  for¬ 
ward  at  $195,735.  making  a  profit 
and  loss  balance  of  $205,427  in  the 
current  statement.  Comparison  of 
income  figures  for  the  past  3  year.s 
is  as  follows: 

192ti  19:4 

profits  .tlOT.«9t  .$  61.106  $  4.7S7 


I  Paper  Conipany,  net  working  caipifal 
'  reveals  a  very  substantial  increase, 
while  the  balance  sheet  in  general 
,  has  been  improved  over  Ihe  already 
healthy  condition.  Another  out¬ 
standing  feature  of  the  report  is  a 
further  considerable  increase  in  ore 
reserves  which  are  now  shown  at 
$65  068,799.  as  compared  with  $59,- 
;  304.885  the  preceding  year,  these 
figures  including  surface  outcrops 
and  probable  ore  in  veins  under  *6  | 
per  ton.  The  total  of  sinking,  drift- 
;  ing.  crosscutting  and  raising  was 
83,326  feet,  as  compared  with  68.- 
926  feel  in  1925.  C'omparison  of  mill- 
I  ing  results  with  those  for  the  pre- 
1  ceding  year  shows  ore  milled  up  at 
;  1.932.559  tons  as  compared  with  I.- 
j  929.988  tons:  average  v&Jiie  per  ton 
j  down  al  $7.99  from  $8.51;  gro.ss  re¬ 
covery  down  at  n  5.449.437  from  $16.- 


per 

the 


able  workin,g  capital  position  of  the  K, 0  507;  and  net  recoVery  down  at 
company,  current  assets  of  $L,o,L- 


which  was  equivalent  to  $1.26 
share,  or  25.20  per  cent,  on 
stock.  j 

M’orking  capilal  increased  from  ^ 
$4,476,696  to  $10. 976-437.  current  as-  ; 
sets  increasing  to  $11,986,458  from  i 
$5,564,493.  -while  current  liabilities  j 
were  $1,010,021.  as  compared  with  i 
$1,087,797.  ! 

Total  assets  are  shown  at  $35,780.-  j 
compared  with  $33,464-560.  ' 
Plant  was  written  down  to  $28.3.603  i 
from  $622,567.  Investments  were  ii))  ' 
to  $10,780,38.3  from  $4,521,826. 
to  $10,780,385  from  $4,521,826.  through  ' 
the  addition  of  the  securities  ohtaiii- 
ed  from  the  sale  of  the  power  devel¬ 
opment,  The  following  table  ))re- 
sents  an  analysis  of  the  principal'! 
items  in  the  company’s  milling  re¬ 
port.  income  account  and  l)alanec: 
sheet  for  the  past  ten  >eai-s  :  | 


OurPriVam 
WiresCoVer% 
ihe  Mines  I 


WH.A'rHVIiK  mining:  camp  you 
may  be  interested  in  we  have 
our  own  men  on  the  spot  in  imme¬ 
diate  touch  with  us  by  private  wire. 

This  instantaneous  transmission 
of  authentic  advice  concerning  sig¬ 
nificant  developments  at  the  mines 
is  invaluable  in  helping  you  to  take 
advantage  of  imminent  market 
moves, 

IPr  invite  you  to  use  our  facilities. 

Arthur  EMoysey  ftCbt 

Tound«<fi904  l  EI.F.PHONC:  M.MN  7Jtl  XlmlUti 

118  St.  James  Street— Montreal 


A.  E.  OSIER  &  COMPANY 


Stock  and  Investment  Brokers 


Established  IS86 


Market  <|iiotatioii‘i  supplied  l'<ir  any  li^te*!  !bl<«-k. 
Orders  proinpllx  executed  on  Toronto,  Montreal  and 
$  ork  Ex«-liaiiges. 

4  or.  .Iordan  A  I’lione 

Melinda  Sis.  I  UKUDI  1  U  I  lKin  3461 


Misc.  rev. 


:ir.(i4; 


44.746  32,194 


.\>t  inn.  . 

.S143,:!41 

*103.832 

.*  36,991 

Bond  int.  . 

.  16.230 

16.250 

16.230 

Xet  earn.  . 

.*129.091 

$  S9.602 

$  40.741 

Pfd.  dl\.«. 

4  9.. 3  99 

49.;t99 

Com.  divs. 

.  60.000 

60.000 

60.000 

Snrptu.s  . 

.*  19.692 

*$19,797 

•$6S.65S( 

Cr>ntInKi»nt 

.  lO.OOe 

Prev.  bal, . 

.  1f^5.7M5 

215,313 

284.188 

P.  and  E. 

bat. .  .1  . 
Earned  on 
Com. . .  . 


..*203.427  $196,734 
7.97''3  4.02'3, 


879  and  current  liabilities  of  $2,0.40.- 
861,  leaving  net  working  capital  or 
$13,531,018  as  compared  with  $1.3,- 
055,129. 

Look  For  Growing  Sales. 

President  Robert  C.  Stanley,  in 
presenting  the  report  to  sharehold¬ 
ers,  says,  regarding  the  outlook  of 
the  company;  “Use  of  nickel  for  im¬ 
proving  cast  iron,  is  advancing  sat- 
isfactoril.v  an-d  in  time  should  pro¬ 
vide  an  outlet  for  a  large  tonnage 
of  metallic  nickel.  Nickel  steel  is 
finding  a  place  in  new  industries, 
thus  augmenting  the  consumption 
of  nickel  by  alloy  steel  makers. 

"Sales  of  monel  metal  and  rolled 
nickel  produced  at  the  Huntington 
works  continue  to  increase  in  vol¬ 
ume  and  the  diversit.v  of  uses  to 
which  these  products  arc  put  tends 
to  stabilize  this  position  of  your 
business.  There  is  every  reason  to 
believe  that  sales  of  mill  products 
will  continue  to  grow’  as  rolled  nic  k¬ 
el  and  monel  metal  become  more 
widely  known. 

“Generally  speaking,  your  com¬ 
pany  has  no  serious  problems  to 
face  iu  the  immediate  future.  Pro¬ 
ducts  are  constantly  improving  in  i 
quality  and  operating  costs  are  be-  ■ 
ing  satisfactorily  lowered.  Your! 
management  has  every  reason  to  be¬ 
lieve  that  the  company  is  still  in  a| 
period  of  constructive  expansion,  j 
which  should  not  be  checked  by 
anything  less  than  acute  and  wide¬ 
spread  business  depression”. 


HOLLINGER  GOLD  MINES, 

10-Tcar  .Vnalvsis. 


• — Deficit,  ; 

ImproToil  Balnoe  Sheei.  n 

The  balance  sheet  shows  current , 
assets  up  at  $660,323  from  $649,736  1 
and  current  liabilities  down  at  $95.- 1 
746  from  $121,297  leaving  net  work-  ■ 
ing  capital  up  at  $.564,777  from  $535.-  ‘ 
496  on  the  preceding  statement.  ^ 
Working  capital  figure.s  for  the  past  ■ 
3  years-  are  as  follows:  } 

1926  1923  1924 

Cui-r.  *600. .323  $649.79:;  $677,738 

Cuir.  liab.-!..  -95,746  J 24.297  149.623 


Work.  cap.  $5.61,777  $5^J5,4?^6  $52S,126j 
Few  chan.gcs  of  any  importance 
revealed  among  the  individual  bal-| 
ance  sheet  items.  Amon.g  the  as-  , 
sets  receivables  are  down  at  $64.-  ' 
470  from  $112,586  and  inves-tment  up  | 
at  $585,751  from  $537,051,  while,  on  j 
the  other  hand,  bank  loans  shown 
at  $48,738  on  the  preceding 


MUCH  INTEREST 
IN  PROGRESS  OF 
COBALT  CONTACT 

Capacity  of  Mill  to  Be  Stepped 
Up  to  .150  Tons — Profits 
Are  Covering  Costs 


SUBSTANTIAL  RESERVES 


(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

,  Toronto.  —  The  favorable  devclop- 
statc-  I  menin  that  have  taken  place  'at  the 
ment  have  been  eliminated.  Balance  i  cobalt  Contact  .Mine,  are  of  general 
sheet  figures  for  the  past  2  ycui’-'!  i  interest,  because,  so  far  it  has  been 
are  compared  herewith:  .  |  initial  success  In  this  northern 

'’‘"‘^**926  1925  I  extension  of  the  Cobalt  camp,  and 

Drop'Tti'*.*'.  .  . $1. 72*2. 245  .$1. 74*1. 83:jjmay  have  a  bearing  on  other  proper- 
Kqiiipinrni  1  G®*’ t-he  area. 

’,  lo'.snt  '’i36i  company  has  a  mill  which  is 

Acc.  rev.*.  *.  -.  .  64.470  1 1 2. 5S6  i  concentrating  80  tons  per  day.  and 

Invest..  et(-.  .  .  .  3S3,731 

MisceI1aneoti.s  ,  .  :i.200. 


1926..  .. 

Production.  Total  Rev. 
..  $14,780,636  *15.636.800 

Oper.  Exp 
$7,630,879 

•Net  Inc. 
$6,199,679 

Dividends 

$5,805,600 

1925..  .. 

..  15,786.403  16.129.255 

7.829,028 

6.538,712 

4.378.800 

1924.  .  .. 

..  13.429.226  13.991.113 

7.404.898 

5.105.087 

3.198.000 

1923..  . 

10.446.412  11.014.202 

6.639.716 

2.956,890 

3.198.000 

1922..  .. 

12,274.115  12,824.608 

6.346.00t 

5.225.340 

3.198.000 

1921..  .. 

10.031.050  10.314.51.5 

5,222.855 

4.134,026 

3.198.000 

1920..  .. 

6.939,628  7.162.611 

3.114.329 

3,3  46,356 

2.21  1.000 

191!)..  .. 

6.722.267  7.063.099 

3,222.617 

2.954.109 

1.722. Olio 

1918.  .  .. 

5.752.371  5.908.328 

2.857.510 

2..593,114 

1.230.000 

1917..  .. 

4.261.939  1.271,260 

2.261.711 

1.725,11.5 

738. OOO 

1926..  .. 

Surp.  for  year  Tot.  surp. 
..  $  394.07!l  $10,170,842 

I'ash  and 
Investments 
$11,502,651 

Property, 

$22,777,388 

(  apilal. 
$24,600,000 

1925.,  .. 

.,  2.159.912  9.676.76:; 

4.932.284 

29,024.043 

21,600.000 

1924.,  .. 

1,.907.037  7.676.851 

4.720.626 

28.657.609 

24,600.000 

1923. .  .. 

...fd)  24J.110  .5.663:50.5 

2,027.340  5.909.469 

4.886,582 

24.395.249 

24.600.0o0 

1922.. 

6,654.719 

24.178.249 

26.600,000 

1921..  .. 

9^6.026  3.960,779 

5.421.210 

22.550,46!* 

21.600.000 

1920..  .. 

..  1.132,356  3. 131.852 

4.646,894 

22.690.246 

24,600.000 

1919..  .. 

1.282.109  2.670.570 

3.086.520 

23.491.702 

21,600.000 

1-918..  .. 

1.36^414  2.671,28.5 

1.813.148 

28.992.031 

24.600,000 

1917..  .. 

987,415  712.821 

300,40(1 

24.213,246 

24,600,000 

1926.  ,  .. 

Total  .Assets  Ciir.  .Assets, 
..  $35,780,863  *11.986,457 

1  'ur.  Eiabs. 
$1,010,020 

.Net. 

tVork  Cap. 
$10,976,437 

Net  Tang. 
.Assets. 
.$34,770,842 

1925..  .. 

. .  35.464.560  5.564,498 

1.087.797 

4,476.696 

34.376,762 

1924..  .. 

35,161.257  6.394.762 

2,944,405 

3,450.3.57 

32.216.851 

1923..  .. 

..  30.984.491  6.589.242 

720.986 

5.868.256 

30.263.505 

1922..  .. 

..  32.114^29  7,93,5,980 

716.009 

7.219,971 

80.509.470 

1921.. 

,.  29.]46’.52!1  6.596.060 

58.5,750 

6.010,310 

28.560.779 

1920..  .. 

28.179.635  5,489.389 

447.733 

5,041.606 

27.731,8.52 

1919..  .. 

..  27,644.392  1. 152.689 

373.816 

3.778.873 

27,270,577 

1918..  .. 

..  26.821,751  2.553,.534 

150.464 

2. 408.070 

26.671.287 

1917. .  .. 

. .  25.556,600  1,037,169 

243,877 

798.292 

25,312.72! 

1926.. 

Ore  .Milled.  .Avei’.  Val. 
Tons  per  Ton. 

..  ..  1.932.559  $7.99 

Gross  Value 
$15. 449.4:17 

Ratio 
Oper.  Kxp. 
to  Prodiic. 
51.6 

Ratio  .Net 
lo  Gro.ss 
39,6 

1925.,  .. 

.,  ..  1.929,988  8.51 

16.422.507 

49.6 

11.4 

1924..  .. 

..  ,.  1.659.475  8.3ii 

13.925.812 

55. 1 

:;6.5  1 

1923..  .. 

..  ..  1,366.352  7.93 

10.841.106 

26. S 

1922..  .. 

..  ..  1.471.381  8.53 

12.726.550 

51.7 

40,8 

1921..  .. 

..  ..  1,072.493  9.67 

10,367.901 

.50.6 

4(1.1 

1920..  .. 

,.  ..  6.50.205  9.93 

45.3 

16.7 

1919..  .. 

..  ..  711.882  9,73 

6.924.214 

48,0 

41.8 

1918.  .  .. 

..  ..  578.755  10.21 

•5.924.599 

49.7 

43  9 

1917..  .. 

..  ..  508,139  8.67 

4,373.636 

53.1 

4((.5 

Teck-Hughes 

Should  it  be  bought  or 
sold  at  current  levels? 


A  careful  analysis  ot 
this  company’s  pros¬ 
pects  is  featured  in 
the  current  Issue  of 

Gibson’s  Fortnightly 
Mining  Review. 

This  analysis  will 
assist  greatly  In  de¬ 
termining  the  future 
price  trend  of  the 
stock. 

A  simple  request  **7111 
bring  you  a  copy  free. 

TiomerLGibsoi] 

f  AMD  e<n«>*wv 

Bank  of  Hamilton  Bldcf. 

TonOMTO  s 
Phonal  I  Elgin  Z241-2.3-4-8 


Keep  Posted 
on  Mining  Events 

— through  tho  medium  of 
iho  "Mining  Dig-tif',  i.«jurd 
ov-ry  two  wrpVi.M. 
l-;ai’h  i.--siie  contains  latc.^.-l 
news  of  mining  dcvelop- 
inent.s  from  our  corrs.spon- 
dents  at  tho  mines. 

Have  your  name  placed  on 
oil)-  mailing  list  to  receive 
this  publleation  icgul.ai-Iy 
free  of  charge. 

D.S.Patnsan 

aad  Caaopray 

Members  Stmdard  Stock 
Exchange 

Royal  Bank  Bldg.,  Toronto 
PlioM  ADd.  MSe 


Ratio 


Ratio 


Ratio  t'urr.  Work  Cap.  Cash  and 


Assets  to  to  Total 
Total  Assets  Assets 


Invest  to 
Capital 


Book  Val. 
of  Stock 


Fttrn.  on 
i  apital 
Stock 


1 926  . . 

.  ,  00.5  * 

30.7  , 

46.8 

$7.07 

$1.26 

1925  .. 

s.  15.7 

12.6 

20.0 

6.99 

1.33 

1924 

..  18.2 

9.8 

1.92 

6.55 

1.04 

192:i  .. 

..  21.3 

19.0 

19. !t 

6.15 

.60 

1922  .. 

..  24.7 

22.5 

27.0 

6,20 

l.0(; 

1921  .. 

22.7 

20.6 

•  22.0 

5.81 

.81 

1920  .. 

*’  19.5 

18.0 

18.9 

5.64 

.68 

1919  .. 

..  15.0 

13.7 

12.5 

5.54 

.60 

1918 

. .  9.5 

9.0 

7.1 

5.42 

3*** 

1917 

4.1 

3.1 

1.8 

5.14 

.35 

Paid  on 
I  'apital ' 
Stock 
$1.18  I 
.89 
.•;.5 
.6-5 

.tl.5  I 

.6.5 

.15 


Buckingham 
Capital  Rouyn 
Grover  Daley 

:ir4»  21  Kood  Iniy  at  tlir  |)rr$«rnt  mar- 
kef.  Send  for  free  mup>6  of  West 
MiinloK  'I'ree.  KamlMkotin  tind 
on  rc«|urMt.  \o  oliliKation. 

ONimilO  DISCOUNT  IND  BOND 
CODPORiriON,  LIMITED 

litre  ni.uu., 

ill  \orthrrn  Ontario  and 
llinlnu;  iMiNiiio.N. 


they  will  keep 
you  abreast 
of  the  minind 
maxhet  /  ° 

free  on  request 


Mordan  U.Kemererl 

-  V  Qtnnxtartt  I 

I  StocK  Cxchon^t 
29  Melinda  St. Toronto 


Totals 


il^Quncial  Times  is  informed  officially  i  IMnnnTS  SIT  riSinC 
'•^'that  it  will  be  stepped  up  first  to  IWPORlAIir  flNllu 


.*2,641,947  $2,650,803;  100  tons  and  then  to  150  tons. 

cars  of  concentrates  have 


I.lMbllKiee. 


l'<26 

102.5 

nnnd? 

.*  S2$,000 

*  .a'.M.ooo 

Pfd. 

■ilock  . 

.  TO.t.TOt* 

70,5  700 

Com. 

-stock.  ,  , 

,  l.OOa.OdO 

l.OOO.OOO 

Cont. 

. 

•.  300.000 

•Bank 

loons.  . 

,  . . 

4  $.73$ 

.Acets 

.  .  .  . 

.  40.002 

20.107 

.Acer. 

wajjcft.  • 

,  *J2.07« 

i:j.6S4 

Dlv.«. 

pax.  .  , 

.  27.:;40 

27.:{40 

Acer. 

interest  . 

.  r>.4i« 

3  41 « 

Comp. 

res.  .  . 

.  10.073 

10,073 

Surplus  .... 

20.6.42$ 

10.5.735 

Total.* . 

.*:.64t,!)47 

$2, 630. $05 

Fight 

been 


averaged  between  20  and  2o  ounces 
to  the  ton.  and  profits  from  ship- 


• — Secured. 

Good  Labor  Conditions. 

The  president.  Sir  Charles  B.  Gor¬ 
don.  G.B.F..  in  his  remarks  to  share¬ 
holders,  says  in  part: 

“We  are  ))leased  to  report  thatdur- : 
ing  the  past  year  the  harmony 
exi.stiug  between  our  men  and  the 
officers  of  our  company  on  the,  ques¬ 
tions  of  wages  and  working  con¬ 
ditions  ha.s  proved  beneficial  both  to 
onr  workmen  and  the  company. 

“The  demand  for  coal  was  not  so 
great  as  we  would  wish,  but  the 
mine  did  not  lose  a  day’s  operations, 
during  the  year  due  lo  lalmr  diffi¬ 
culties.  We  hope  for  a  rontinuancej 
of  harmony  with  our  employees. and 
believe  the  majority  of  our  men  | 
realize  that  our  interests  and  theirs 
are,  for  ihe  most  part,  Idcnticiil.” 


MADE  AT  VIPOND 

(From  the  Toronto  Bureau  of  The 
Finaneial  Times.) 

Toronto.  —  Most  recent  develop¬ 
ments  on  Viponri  Consolidated 
Mines,  accordin.g  to  official  advices, 
have  been  definitely  favorable  in 
character. 

In  addition  lo  the  work  in  the 
southern  part  of  tlie  property,  two 
new  discoveries  have  been  made  by 


NEW  FINANCING 

ANDEAN  COPPER 


Ore  has  been  developed  some  two 
years  ahead  of  the  mill,  at  the  pres¬ 
ent  rate  of  production,  and  as  higher 
grade  ore  than  the  average  has  been 
developed  lately,  millheads  should  in¬ 
crease  pcrcpptibl.y.  The  i  diamond  drillin.g  in  the  central  pai  t 

has  a  consider.abIe  volume  ol  h>sh  ^  of  the  mine.  One  drill  hole  cut  9 
grade  material  in  the  stope.--,  w  b,c.i  j  excellent  ore.  consisting  of 

has  not  been  toiiehed.  Uluartz  and  mineraU/ed  schist,  which 

Aefniirmg  rropenies.  oo-ntainod  visible  sold  and  assayed. 

Cobalt  Contact  Company  is  spread- 1  excluding  visible  gold,  about 

ing  out.  It  has  acquired  outright 
260  acres  in  .Montbi-ay.  Quebec,  locat¬ 
ed  a  little  wpkt  of  Nii'issiug  main 
group,  and  other  claims  here  are 
under  option. 

The  company  has  also  .staked 
claims  in  the  lead*-zinc  .area  in  Mmi- 
ro.  close  up  lo  the  discovery  group  j 
of  the  Polier-Doal.  The  acreage 
already  acquired  amounts  to  240 

acres.  Hence,  the  compauy  has  im-  !  _ 

portant  speculative  possibilities  out- ;  \\  inuipeg.  —  That  the  Brewers  and 

side  of  Cobalt.  Di.sfillers  Ltd.  which  controlled  the 

Cobalt  Contact  (  o.  is  capitalized  at  di.stilleries  of  British 

;  Columbia  h.td  .an  investiuent  of  over 


,  $9  a  ton. 

!  Officials  of  the  company  arc 
;  pleased  w  ith  the  las4  mentioned  de-  | 
Ivclopmenl,  as  it  is  in  new  territory.  | 
■  Immediate  steps  will  bo  taken  to  de- 
|vclop  these  new  discoveries.  j 

CASE  FOR  HOLDERS  ! 

OF  BREWERY  STOCKS' 


A  financing  dc.al  has  just  been 
closed  on  Andean  Copper  Mine.s.  The  ' 
deal  was  made  with  strong  Toronto 
financin.g  interests  and  a  very  sub¬ 
stantial  payment  has  been  made. 

to  the  trrasnrv  of  the  coir.panv.  .lo- 
I  ■  I 

;  seph  Houston  is  consulting  engineer! 
I  and  a  big  develoimicst  campaign  is  ' 
j  being  mapped  out. 

I  'I'he  company  enjoys  hating  two! 
j  excellently  located  groups  of  claims.  I 
I  one  adjoining  Towagamac  on  the! 
north  and  the  other  adjoining  Conia- 1 
gas  option  on  the  north,  both  located  ' 
in  Boischatel  township  in  the  miner-  | 
alized  area  that  is  afiraeting  sneh  fa- 1 
vorable  attention  at  the  present  time  i 
due  to  the  fact  that  the  developmens  ! 
so  far  are  disclosing  such  wonderful  ! 
results.  I 


Free  Map  of  Quebec 
I  Gold  Fields 

I  A  specially  prepared 
,  map.  You  should  have  j| 
'  one.  Send  today. 

W.  H.  Thorburn  &  Co. 

LimilrJ 

Ro>al  Bank  Bldg.,  Toronto 


GREEN  &  TRACEY 

Member. 

.MOXTREAI,  CLRB 

BOND8-8TOCKS 
Minine:  Shares 

'lclrpb«ii«  llfispila)  S* 

M.Aie  $43?  MeatrcaJ 


Duprat  Lake  Shore  Synd. 

I'or  infornintion 
le  Ihc  aliove 
to 

A.  D.  Maepherson  &  Co. 

I. MUTKO 

Investment  Securiticx 
‘5  17  liny  .Street,  'I'oronto. 


R.  C.  HUGHES  &  CO. 

High  Grade  Listed  and 
Unlisted  Mining  Securities 

Sprt  inli/ine  in 

Northern  Ontario  and 
Quebec  Properties 

for  informnfinn  un  any 
Mining  Storks. 

i:\rKrsi0Ji  ufe  ki  dg. 

TOKONTO  OMWKIO 

rhonr:  Main  ‘!569. 

Nlffht — Gerrard  <»(»40\V. 


$3,000,000,  par  value  $1.  of  which 

750.000  shares  remain  in  the  4''eas- ,  yj  „p  jj,  rquipment  and; 

ury.  M  hell  the  affairs  of  Ihe  Green  j  niillions  in  w  a.ges.  j 

.Merhen  Co.  w  ere  wound  np  some  |  materials,  and  generally  j 

years  ago,  assets  were  pufchasod^at  j  were  engaged  in  a  legiti- ! 

*  i  mate  business,  was  urged  before  the  ! 


Investor* 


NF.W  COKIXC;  VLAXTS. 

I’rojcfts  I’l.aniied  For  Montreal, 

Quebec  and  Toronto. 

M'alter  J.  Donnelly,  assistant  Trade  ,  - 

Commissioner  at  Montreal,  reports  to  the  shcriff’.s  sale  by  \\  right  _  _ 

Washington  that  additional  coke  1  later  disposed  of  these  .  £.of,.j,.^^lggjon  by  .1.  W.  de  k’erris, 

ovens  are  being  talked  of  in  Mont- j  if*  *  ^  Whiles  Ltd.  In  adrli- ;  counsel,  as  a  reason  why  the 

real.  Quebec  and  Toronto,  .and  it  is '  iif'i  ibe  Red  Rock.  Ruby.  H»nter-  commission  should  proceed  cautious- 
understood  at  least  two  will  be  erect- 1  Cobalt  and  Cobalt  Contact  claims  ■  ]y  ppforo  carrying  out  the  aubinis'sion 
ed  thi.s  year.  Others  m.a.v  be  erected!"’®®®  acquired,  rounding  out  a  2o0|of  Hon.  N.  W.  Rowell.  K.C.,  conimi.s- 

sion  counsel,  and  c.ancel  all  licenses. 


She  ^ftnancfal  Slmes 


if  tlie  Dominion  Government  subsid- !  ncre  properly. 

izes  plants  using  Canadian  coal.  At  !  - -  - - 

the  same  lime  iirediclion  is  made  of!  The  Fiiinncial  Times  reaches  a 
gains  ill  1927  in  importation  by  Can- j  class  <ii'  people  who  are  interested 
Ilia  of  coke  and  sm't  coal  from  ihe  i  and  able  to  buy  iinesfnieiif  seenri- 
United  .‘stales.  |  (ies.  1 


.iuiuliuo.:  oqi  jo  spuoq  eqi  n® 
pros  pui!  ‘npauc.)  puu  upuiaa  ina.io 
jnoiiSnojqi  saepiousauqs  pnq  suop 
-t!.iod.ioo  asaqt  jntp  jno  pajujod  oh 
were  held  by  British  investors. 


ANNOUNCEMENT 


F.  G.  OKE  &  CO. 


MEMBERS  ST.ANDARD  STOCK  EXCHANGE 
MEMBERS  MONTREAL  MINING  EXCHANGE 

TAKE  PLEASURE  ].\  ANNOUNCING  THE  OPENING  OF 
THREE  BRANt  H  OFFICES  IN  WESTERN  ONTARIO: 


LONDON 

in  choree  of 

C.  E.  DURAND 


ST.  THOMAS 

in  charsc  of 

J.  B.  WOODHOUSE 


KITCHENER 

in  charge  of 

HARRY  FEICK 


THESE  OFITCES  ARE  ALL  EQUIPPED  WITH  BOARD  ROOMS. 
DIUEfiT  WIRE  CONNECTIONS  WITH  THE  HEAD  OFFICE  IN 
TORONTO,  AND  CAN  OFFER  U.NEXCEU.ED  SERVICE  IN 
THE  EXECUTION  OF  ORDERS  ON  THE  MINING  MARKET. 

HEAD  OFFICE:  34  KING  STREET  E.,  TORONTO. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  4,  1927.- 


n 


Wahe^so  Cottons 

are  Canadas  best 


Wabasso  superior  workmanship,  unsurpassed  mechani¬ 
cal  equipment  and  high  standard  of  manufacture  make 
these  cottons  the  equal  of  any  the  world  produces. 

A  complete  line  of  both  white  and  coloured 
fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yarns,  Corset  Fabrics,  etc. 
Wabasso  Silks,  a  combination  of  finest 
Combed  Yarns  and  Cclanese. 


THE  WABASSO  COTTON  COMPANY.  LIMITED 

THREE  RIVERS,  QUE. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


PACIFIC  COAST 
SALMON  PACK  OF 

1926  HIGH  RECORD 

— —  • 

Big  Increase  in  Lower  Grades 
in  British  Columbia’s 
Output 


solute  failure,  he  said,  must  be  traced 
back  to  1918.  when  the  company  be- 
I  pan  to  expand  out  of  all  proportion 
to  what  was  required.  He  pointed 
out  that  $649,000  had  been  spent  on 
the  constrcctlon  of  plants  at  Repina, 
Melville  and  Melfort.  Premier  Gar¬ 
diner  submitted  figures  showing  that 
not  a  single  dollar's  worth  of  value 
was  left  in  the  shares  held  by  the 
Co-operative  Creameries’  sharehold¬ 
ers. 

TO  RAISE  MUSKRATS. 


i  BIG  RUN^ATE^OCKEYE  |  Farming  on  Rig  v.  . 

I  This  Enabled  Fraser  River  Can- 1  winniper-^  lMans”"for  the  estab-  Conservatives  Sho%ving  Some 
neries  to  Make  a  Very  Good  |  lishment  of  a  new  colony  in  northern  i  Aggressiveness  But  Ltberali 

Showing  —  Where  Did  This!  ^•®bhoba  to  engage  in  mimkrat  farm- 1  Quiescent — ^Transferable 

R„„  Cm.  From  ?  ronrerTwirSv.  Vol.  to  Hdp  Go«mm..l. 

-  ing  wltli  the  Industrial  Development  - 

\  ancouver.  The  pack  of  British  Board  of  .Manitoba  and  the  Provin-  (From  fhe  W  innipeg  Rnrean  of  The 
Columbia  salmon,  season  1926.  has  clal  Department  of  Agriculture.  The  Financial  TliHfs.) 

just  beenn.e  avail.able  through  the  representative  of  the  I’nited  States  Winninep  —  With  the  nolitical 

tanned  Salmon  Section  of  the  Can-  syndicate  interested  in  tlie  enter-:  now 


BRACKEN  UKELY 
TO  BE  PREMIER  OF 
MANITOBA  AGAIN 

Government  is  Making  Appeal 
to  Voters  on  Financial  | 
Record 

OPPOSITION  WEAK  I 


Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

Uoading  finfliirlHl  and  industrial  aulliorities  acknowledge  Ian* 
coiiTcr's  future  Is  now  definitely  assured  and  fiilly^recognized. 

>Ve  can  offer  to  careful  iiivesiors  inside  properties  in  VaiicoiiTer 
showing  current  interest  retiinis  on  iiiTostinent  nitli  exceptional 
prospects  for  fiitiire  increase  in  taluc. 


UOX,  II.  H.  STKVKNS, 

SlnnnKlng  Director. 


XX.  II.  STnVKXS. 

I.ociil  Xliinaccr. 


Run  Come  From  ? 


Conservatives  Shoxving  Some 
Aggressiveness  But  Liberals 
Are  Quiescent — ^Transferable: 
Vote  to  Help  Government. 


I  oiumma  s.nimon.  season  I'tl'b.  has  dal  Department  of  Agriculture.  The  Financial  TiiHfs.) 

just  beenn.e  avail.xblc  through  the  representative  of  the  I’nited  States  I  Winninep  —  With  the  nolitical 

tanned  Salmon  Section  of  the  Can-  syndicate  interested  in  the  enter-:  ^ 

adian  .Mannf.xctnrers’  As.sociatinn  nVlse  has  been  in  the  cilv  for  some !  T  ^  ^  ^  assuming  a 

iT^i  iitOi  rniiiinhin  niv-iainn^  rtTi  Dip  ^  i  *  nas  Deoii  111  Die  cn>  TOT  I  definite  nronUJ  the  return  of  the 

iHiiiisn  i  oiuinnm  UlMsion),  oii  the  weeks  and  the  cniisirifr  parties  have ,  ^Avibrntncinf  iinriow  Prss*«iisr 

completion  of  their  conipil-  been  Rent  info  the  area  adiarent  to  t  go\ eminent  under  Premier 

Dions  from  the  indiviilmi  Rt  itUtieq  t  i  ^ *  aa.iaeeni  lO  John  Bracken  would  appear  to  bp  In- 

aiion.s  nom  me  inaniuuaj  siaiiSTics  Lake  ^\innip^R  to  secure  options  on| 

of  the  various  canneries  engaged  in  suitable  tracts.  The  enterprise  will !  ^  thu 

the  indn.stry.  and  to  whom  we  are  be  lannched  on  a  large  scale  and  will  i  1 ? 


^  \  fi  IVe  undertake  the  inrestment  of  Capitat  in  City 

.  Properties,  improved  and  unimproved,  and  in 

Heat  Estate  mortgages  at  current  ratet, 

S.  REAL  Residences,  furnished  or  unfurnished,  and  im- 

TTO'T'A'rtr  proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

Business  Established,  1X6,1-  Incorbnratcd  in  Kng/gfirf.  ISX7 
ASSETS  EXCEED  S2.000.000.00 


of  the  various  canneries  engaged  in  suitabli 
the  intinstry,  and  to  whom  we  arc  pp  lann 
indebted  for  a  coi.y  of  these  statis-  involve 

capital. 

Tlic  s.xlmon  p.xck  of  1926  is  c.spe-  syndica 
cially  noted  for  its  size,  breaking  all  ‘  _ 

previous  records  with  a  total  pack  ««««-, 
of  2.06.5.190  cases.  This  compares  lyl|llj 
with  1.719.282  ca.scs  in  1925  and  I.-'ITIjTV 
7t5."in  cases  in  1921,  the  next  larg-. 
ost  pack,  and  1.616.157  cases  In  1918.  i  M 
The  large  pack  n't  years  preceding  vti 

1918  follows  the  four  year  cycle  of  w 

soekeye  run  to  the  Fraser  river,  M 

namely,  1917.  1919.  1909  and  so  on.  1 

but  following  1917.  the  four  year 


involve  .5100.000  ‘  o7  {'nited  Sfatos"' ! 
capital,  according  to  officials  of  the!®t:i'!: 

svndicaic  i  Chance  of  replacing  the  present  ad- 

' _  ministration,  and  the  developments  of  I 

"  the  past  year  Indicate  that  group; 

NEW  SPECULATIVE 

rt  •  outlook  now  is  that  there  will 

I^APITAI  NIiRTIrII  i major  Issue  for  the  electors, 
vill  llrllj  'The  Bracken  gox'ernmeuf  will  appeal 

r*An  All  ■■  I  I  -'uppoft  on  its  record,  and  while 

rlln  llll  In  A  kK  F  I  have  not  been  of  the 

S  vll  vlli  1  I  spectacular  kind  the  province  has 

-  been  put  on  its  feet  financially  and 


FARM  LANDS 

>  General  Agents  for 

C^lirary  and  Rdnioiptoii  linnd  Vo,,  lalmited 

Cminda  Sfi»knti*li^wiin  l^iind  C’o.«  Llmltnl 

Wlainlpeff;  W^Mtrrn  Liind  < 'orporiitloii 

08LER,  HAMMOMD  &  NANTON 

'  LIMITED 

WINNIREQ 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


8ASKATOOM 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

5PECIALIZ1NG  IN  FIRST  MORTGAGE  INVESTMENIS  ANO 
PROPERTY  MANAGEMENT 


fVe  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


H.  E.  Boorman,  Managing-Direotor 


cycle  did  not  operate  .as  an  import-  Production  Successes  and  Active!  taxation  ha.s  been  measurably  re- 
ant  factor  by  reason  of  the  exhaus-  p.  '  duced. 

lion  of  the  runs  through  the  dam-  Unlling  Maxnng  no  tfrect  jjj  legislature,  tod^y  (he 

ining  of  Hell'.s  Gate  canyon  in  191.9.  on  Stock  Levels  Bracken  supporters  hold  28  seats  out 


822  Cowernmene  Street, 


VICTORIA,  B.C. 


LOTT  &  CO.  LIMITED 

DOXIIMON  BANK  BriLDING.  C-AI.GAnX",  AEBIOnTA. 

Stocks  nnd  Bonds,  X’alantions,  Mstntes  Mnnnscd.  I.oans,  Insurance, 
^  Knrm  and  City  Property,  Rental  Asents. 

Member  t  nlfcnry  Stock  K.xehanue. 

Oil  Stocks  nnd  I. eases  In  .Alberta  Oil  Plrlds. 

Reports  Riven  on  old  eompnnies. 

Sole  naents  for  Southern  Alberta. 

B.ANMCR  OILS,  LIXIITKD. 

Ask  for  Prospectus  nnd  Geologist  Report. 


:  ant  factor  hv  reason  of  the  exhaus-  ,,,.  „  .  „ 

j  lion  of  the  runs  through  the  dam-  Unlling  Having  No  fcftecl 

I  ming  of  Hell'.s  Gate  canyon  in  191.9,  on  Stock  Levels 

I  which  prevented  spawning  and  ade-  '  _ _ _ 

j  qiiate  .sej'ding  in  the  upper  readies  RESILIENCY  WANTING 
I  of  the  Fraser  river. 

The  chief  cause  of  this  startling  .et 

increase  was  the  larger  pack  of  1  algary  Rtireau  ul  Tht 

pinks,  totalling  779.612  cases  as  com-  Hnaiicial  Ti-iies.) 

pared  with  -146.165  c.ascs  in  1925.  <  algary.  Alta.— While  the  oil  stocl 

.Another  factor  was  the  increased  market  continues  quiescent,  the  de 
pack  of  chums  from  667.209  cases  in  velopment  in  the  Turner  Valley.  th< 


Drillint  Having  No  Effect  .‘’“fn'^  the  legislature,  todt^y  (he I 
on  Stock  Levels  Bracken  supporters  hold  28  seats  oat 

- - -  of  a  total  of  55.  With  the  spieaker' 

RESILIENCY  WANTING  H"  his  place  they  are  consequentjy 

_  I  actually  without  a  majority.  In  the  ; 

(Froni_flie  i’algarr  Bureau  uf  The  however,  there  are  eight  in-. 

FlnHiirfarTi»iJ^s.)  dependents,  most  of  whom  nave 

i  Aliev  Ti  i,n«  i^ex  ^;i  po  1*1  ed  t hc  go VC F D Dic H t ,  w J)  1  lo  tho  f ou T t 

labor  members  have  maintained  a  I 


VANCOUVER,  B.C. 


VICTORIA,  B.C. 


NANAIMO,  B.C. 


1925  to  762.237  cases  in  1926.  Thus  Rlbstone.  the  Wainwright  and  the 
three-quarters  of  the  pack  is  made  Goutts  fields  continues  .steadily, 
up  of  these  two  varieties  of  fish,  •''ow  and  .again  a  well  comes  in  with 


velopment  in  the  Turner  Valley,  the  relationship. 

Rlbstone.  the  Wainwright  and  the  ,  The  opims.tion  has  come  chiefly 

Goutts  fields  continues  .steadily.  JT®;!?  .M^lor 

.\ow  and  .airaiii  a  well  enmes  in  with  T.  G.  Taylor  and  the  Liberals  under;. 


RRITI^H  r^Of  IIMRTA  STOf'ICS  “ockp.vc  fisli  to  the  Fraser.  While  is  hardly  likely  l)eforc  .June. 

DKI  1  ion  L,L^L.UiyiDl/\  IVlll'NinU  ^  the  total  pack  of  sockeye  was  less  Galg.ary  does  not  want  another 

Buying  and  selling  orders  promptly  executed.  Inquiries  solicited.  last  year  by  .about  50,006  cases,  boom  such  as  that  of  a  year  ago. 


Buying  and  selling  orders  promptly  exeeuted.  Inquiries  solieited. 
.  .Sl  ARkET  LETTERS  .MAILED  REGULARLY  ON  REQl  EST, 

C.  M.  OLIVER  &  CO.,  LTD. 

<E»tab1i»hed  1907 1 

MEMBERS  rJXCOLTER  STOCK  E.XCIf.lSGE 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 

301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


up  of  these  two  varieties  of  fish.  Noyr  and  .again  a  well  comes  in  ^'ith  L.-  i  *  k  ‘ 

which  on  account  of  their  color  .and  a  flow  but  the  effect  on  the  .stock  is  Toby  Norris,  both  of| 

oil  content  are  recognized  in  the  negligible.  Only  a  big  gusher  or  a  I o  m 
trade  ns  lower  grade  and  domot  big  dixadend  will  liven  up  fhe  mar- 1  "’fibers.  Politically  q\iiescent  the 
command  the  price  of  the  soekeye.  ket.  so  insiders  declare.  Several  |  latter  following  has  pot  given  much  ^ 
red  springs  or  cohoes.  The  item,  of  the  producing  companies,  outside  i  ^’■®**ble  to  the  farmers’  organization, 
however,  which  has  commanded  the  of  the  Imperial  and  its  associated  1  but  the  ( onserx'atix'cs,  made  UP, 
most  attention  and  caused  the  great-  enterprises,  are  considering  declar-  j  mostly  of  old-timcrg  in  the  political',^ 
est  comment  was  the  late  run  of  ing  dividends  but  the  announcement  *  Same,  have  be.en  astute  critics,  and,’ 
.“ockeyc  fisli  to  the  Fraser.  While  is  hardly  likely  l)eforc  .Mine.  j  are  perhaps  the  real  opposition.  J 

flic  total  pack  of  soekeye  was  less  Galg.ary  docs  not  want  another  i  No  Major  ki^ne  In  Sight.  LI 


5i% 

Interest 

Return 


INVEST  YOVR  SAVINGS 

ill  a  DEBENTURE  of 

The  Great  West  Per  nanent  Loan 
Company 

SECCBIir 

PaM-iip  Capital  . S2.413..’:7S.81 

Reserves  .  I.IOii.000.00 

Assets .  (5,242,869.64 

HEAD  OFFICE,  WINNIPF.G 
BRANCHES  I  Toronto,  Regina,  Calgary*  Fdmon* 
ton,  Taneonver,  Victorlar  Edinburgh,  Scotland. 


At  this  writing  however,  there  ap- 


GkAIXIS  and  Gronpa  of  Clalmn  adjoining  CRA'TB.VI.  XIAXI- 
1V»  TOBA  SfINKS.  L.IMITE:D.  nt  very  rennonable  prlccu. 


1V»  toBA  SIINKS,  limited,  nt  very  rennonable  prlccu. 

Graapa  af  rialnia  at  Red  Lake  and  Woman  I.ake  In  the  very  heart  of 
activltlen.  Enquire.  C’orreapondence  solicited. 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINANClAb  AGENTS 

803  Electric  Railxvay  Chambers,  WINNIPEG,  M.LN. 

Members  of  fVinnipet  Stock  Exchange 


namely.  337,012  cases  in  1926,  and  when  people  were  simply  wild  over  pears  to  be  no  hope  of  either  of  .the  Gronpa  of  rinima  nt  Red  Lake  and  Woman  i.ake  In 

392.518  ca.scs  in  1925,  the  Fraser  oil  stocks  and  when  prices  went  to  |  older  parties  supplanting  the  govern-  nctlxltlea.  Enquire.  Correapondence  solicited, 

river  canneries  put  up  a  pack  of  83.-  eight  times  par  in  some  Instances;  :  ment.  A  major  issue  may  of  course,  |  GKO  H  HOOD  &  COo 

598  cases  in  1926  as  compared  with  ttv^ay  most  of  the  stocks  that  were  yet  arise,  but  throughout  the  pfw-  I  „  ’  Phono  9M  WIVNIPFfl 

31.323  cases  in  1925.  These  fish  kiting  are  below  par.  One  rea.=on  ince  there  does  not  seem  to  be  anv  I  2**  PORTAGE  AVE.  Phone  S»  953  WIMSIPEG 

arc  known  to  have  spawned  in  the  is  that  stock  was  dumped  by  pro-  disposition  to  regard  either  of  the  _  '  '  ~~~~ 

lower  reaches  of  the  Fraser  river,  motors  and  the  market  has  not  been  older  parties  as  a  logical  alternative  » 

and  for  that  reason  their  quality  was  big  enough  to  absorb  it.  Now  every-  the  Bracken  administration.  The  I  '  lcsUo  Coonev 

not  as  good  as  the  upper  Fraser  one  is  anxious  to  clean  up  and  if  a  outlook  is  that  the  government  will;  ^ 

tish.  This  run  was  totally  unex-  stock  goes  up  by  reason  of  a  strike  returned  with  a  workable  majo- '  W.  S.  NEWTOIN  &  GU. 

peeled  and  for  that  reason  perhaps  at  the  xi  ell.  there  is  a  rush  to  un-  j.jty.  '  M  Autkarlacd  Truafec.  In  Bankrnptcy.  Liquidator*.  FI, 

the  escapement  was  larger  than  load  and  tlie  price  .sags.  Only  w'ben  jj  jg  generally  conceded  that  the*  XV.  8.  XBWTOV,  Official  Trustee  for  Manitoba  and 
usual.  There  was  little  evidence  of  nexv  capital  for  .speculation  comes  Bracken  follnwine-  win  he  Increased  J-  >f-  OU.N'XX'OODY.  Chartered  Account! 

fhe  run  among  the  traps  in  the  and  comes  in  considerable  volume.!  “  result  of  the  new  transferable  BOO-noe  Great  We»t  Permanent  Bnlldlng 
Straits  of  San  .Tuan  de  Fuca,  either  will  there.be  any  resiliency  to  the  xxiaaipcg  -  Pkane  A  6381 

on  the  southern  end  of  Vancouver  local  niarkef',  ' 

Island  or  the  Olymptic  Peninsula.  Rig  fiilprtlal  Development.  ,  constituencies  lor  the  hrst^ 

Th-is  has  tnven  riso  to  the  c.nininn  The  Im.neriat  cnnfiniies  its  devAl-  '*616.  Lnocr  SUCh  an  arrangement 


.Autkarleed  Traateen  In  Bankrnptcy.  Liquidator*.  Financial  Agent* 

XV.  8.  XBWTOV,  Official  Trustee  for  Manitoba  and  Sa.sUatchewan 
J.  M.  DUNXX'OODY,  Chartered  Accountant 

ROO.noS  Great  West  Permanent  Building  -  Canada  Building 

XX'inaipcg  •  Pkone  A  6381  -  .8aMkntoon,  Susk. 


LAKE  OF  THE  WOODS  MILLING  CO..  Limited 

:Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keexvatin,  Portage  la  Prairie,  Medicine  "lit 

DA/tV  CAPACITY  20,000  BARRELS 

f  ffsident  and  Managing  Director  ^  ice.President  and  General  Mantg}' 

IRA.Nk  S.  XIKIGHE.N,  C..\1.G  W  *1.  W.  IIUTCIIISOV 

Dfrccfor* 

B,  M.  BXLLXxVTYNF.  TXNCREDE  BIKNVEM'  N.  I.  n  t  CHt 

HON.  SIR  LOMEB  COITN.  K.C.XI.G.  GEO.  V.  'I\STI\GS 

«  ALTER  MOLSO.N  K.  W.  REFORD  ABNER  KING.XIXN  J.  K.  E.  1  >  5 
Secretary  Treasurer  Asst.  Treasurer 

V.  M  HUTCHISON  T.  E.  XtcNALLY  A.  C  MrVlH.I,\N 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY: 

Corner  ATLANTIC  and  III  TCIIIXSOX 

EXECUTIVE  OFFH’E.S: 

201  INSPECTOR  ST.,  MOM'REAL,  Ql 


82,060  ca.ses  to  349.813  cases. 


I  Island  or  the  Olymptic  Peninsula.  Rig  fiilpdrial  Development.  consiuuencics  lor  me  nrsx 

This  has  given  rise  to  the  opinion  The  Imperiat  continues  its  devel-  Jl'®®'  arrangement 

!  that  these  fish  entered  from  the  sea  opment  oil  a  tremendou.s  scale.  Its  ij.  f®.^®®v  ^“ich  governs  me  rela- 

I  by  .Johnstone  Strait  on  fhe  north  end  Royalite  No.  4  well  in  the  Turner  i  . 

of  X'ancouver  Island,  and  did  not  X'ailey  field  is  reported  to  iiax'e  aver-  and  the  Liberals  will  probably  score , 
.touch  international  waters.  At  the  aged  600  barrels  of  naphtha  daily  j  ^o*'6st  the  Conservatives.  In  XAin-i 
i  same  time  there  is  a  merry  argu- !  in  .January  in  addition  to  21,000.009 ' 6>P®S  of  course,  the  proportional  rc- 
nient  still  in  progress  among  those  !  cubic  feet  of  natural  gas.  The  .situa- ;  P''®a®6tation  system  was  in  opera- 
I  in  the  industry  and  the  scientists,  j  tion  with  regard  to  Its  other  wells  i.s  :  tjon  during  the  last  election.  Po!i- 

which  has  not  yet  been  settled,  as  to  ;  as  follows:  |tical  affiliations  arc  more  or  less 

which  entrance  these  fish  sought!  Royalite  No.  T,  in  the, Turner  X'al- .  ®'®arly  marked  in  this  city,  with  the 
the  Fraser  from  tlie  Pacific  Ocean.  ley.  recently  spudded  in  near  thel>'®sdlf  fhat  the  sole  supporter  of  the 
The  packs  h.v  districts  show  that  Illinois-Alberta  well,  is  drillng  at  i  Sox'®f6ment  from  this  city  is  the 
the  Fraser  River  xvas  almost  the  165  feet.  Royalite  N’o.  6  hole  has  i  •^fio>'bey  general,  Hon,  R.  W.  Craig.  | 
same.  272,860  cases.  The  Skeena  been  ptit  in  shape  so  that  drilling  i  An  unexpected  development  of  late  j 
River  .shows  an  increase  of  55,000  may  be  continued  with  a  diamond  I  has  been  the  enthusiasm  ^own  by 
ca.ses  to  407,524  ca.ses.  Rix-ers  In-  drill  outfit  when  the  machine  is  |  the  farmers  in  their  pre-election  poli- 
let ’shows  a  serious  decline  of  107,-  available.  jtical  activities.  A  central  organlza-  I 

060  to  89.231  cases.  Smith’s  In-  Driling  continues  at  the  Burdettltion  is  now  functioning  smoothly  in 
let  packed  18.917  cases.  Naas  River  well  at  a  depth  of  3,450  feet.  There  I  XV’innipeg,  and  organizations  have  i 
increased  the  pack  by  3.700  cases  to  is  no  change  in  fhe  situation  there,  already  been  set  up  In  most  of  the, 
89.6118  cases.  Queen  Charlotte  in-  The  Erickson  coulee  well  is  down  constituencies.  Neither  of  the  twoj' 
cre.ased  192.606  cases  to  373,815  3,290  feet  and  is  still  drilling,  with  older  parties  appear  to  have  much  to 
ease,.«.  X’ancouver  Island  increased  conditions  unchanged.  'show  in  the  way  of  political  spade 

82,000  cases  to  349,813  cases,  and  After  overcoming  the  water  sup- I  work,  but  their  experience  and  astu- 


J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


tho  Qiitlj'ins;  districts  was  practical- j  ply  difficulty,  driling  WtTs  resum^  '  tencss  will  probably  score  later  on. 


!>•  the  same.  460,2^1  cases. 


'  r  '  ’^*77-®®  i  Cood  FiBaridal  Record. 

At  fh  r  n  TH®  govemment’-s  Chief  claim  for 

«-~>Vtl  support  is  undoubtedly  its  achieye- 

wood  the  crew  is  now  working  to  |  *1*  „  .  financial  wav  Heavv  de- 

str.aighfen  the  hole,  which  went  j  hjr«  h7!'hl7;- 

crooked.  This  well  is  down  1,940  feet  *  f  ‘  .7  "  ,7*^  th  7 

anrf  I*’!/  in  hnin  hntnn  vlous  adniinistratlou,  and  tfac  outlook 


The  estimated  value  of  the  pack  week.  The  depth  is  now  2,275  feet, 
is  SI 6.220.000.  This  compares  with  At  the  Imperial  well  on  the  Hlgh- 


$19,880,060  in  1925,  a  gain  of  S2.340,-  wood  the  crew  is  r 
660.  or  approximately  the  same  in-  \  str.aighfen  the  hole, 


crease  over  1921,  when  the  total  was  'crooked.  This  well  is  down  1,940  feet 


1 .635,660. 

Back  by  Varieties. 


V’  working  to 
whicli  went 


1 926 

1925 

(  ase.s 

<  ’ases 

Socko'-pp . 

..  337.612 

392,518 

Fancy  red  spri'ng.'^ 

o2.*)35 

30,271 

.St.andard  .springs 

12,014 

8,938 

Wliile  springs  . . 

24.530 

ri2,745 

Blue  backs  . .  . . 

19.145 

10,675 

Steellieads  ..  .. 

2,1 58 

1,787 

Gohoes  . 

162.449 

188,874 

Rinks . 

773,012 

446.165 

•  hums . 

702.237 

607,209 

Total . 

2,065.190 

1,719,282 

Rack  hy 

Districts. 

1926 

1923 

( 'ases 

<  'ases 

Fraser  River  Dis. 

272.860 

272,993 

Wkeena  Riv.  Dis. 

407.524 

348,859 

Rivers  Inlet  Dls. 

89,231 

197.087 

f^mith's  Inlet,  Dis.. 

18.917 

.Naas  River  Dis.  .  . 

92.749 

89,008 

Quern  Gharloftels. 

District . 

373.813 

81,134 

X’anrouver  Islanii 

District . 

349,813 

267.766 

Oullyin.g  District.-! 

400,281 

462,435 

Total . 

2.065,190 

1.719,282 

and  ]2‘/o-in.  hole  is  being  made. 

At  the  Bow  River  well  in  !  was  almost  depressing  whpn  the  new 

■lumping  Pound  a  broken  walking  : 

beam  h.as  held  up  operations  fo-  called  upon  to  act.  In  place  of  defi- 
some  time.  This  well  is  down  5,-  admlnjstr^ion  has 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

HOVAb  BANK  CHAMB8RS 

Coklggary  .  .  -  Albei-fea 

Nnw  Oil  ‘I®*"'"*"*'*  Investment 

IvOW  duction  of  attention  as  an  VCOllllCIIl. 

The  w«rl6  fare*  a  crave  Kituation  In  petmleiim  prodiirtinn,  ronMimptlon 
mabla,  huxe  pain*  dally.  Never  was  new  prndiirlinn  siirli  a  (.Irlncenl  need, 
and  eeonomi»t»  have  vounded  a  note  of  warnioE.  t'anndiiin  importations 
now  well  over  5*  million  dollar*  pearlv.  At  tlii*  jiinetiire  Canada  enters  tlie 
Tield  a*  big  produeer.  Tamer  X'ailey.  Alberta,  haviiiR  40  drilling  wells  anil 
four  aaphtha  cushero,  one  of  these  prodnelne  more  oil  than  the  rest  of  Canada 
rombined.  XVe  lihve  prepared  a  coniprehenshe  SJ-paxe  Imnklet : 

••Analyzing  and  Selecting  Oil  Investments  for  Profits  in  Turner  Valley." 

Carefully  compiled  .from  authoritative  data  It  deal*  with  penloEleal  and  e.o- 
aomie  phase*  of  the  *ubjeet  and  the  individual  eharaideristies  of  oil  iniesf- 
meat.  Contain*  a  wealth  of  infomiallon  invaluable  to  Investors.  Ilhistrat- 
I  ed  with  colored  chart*,  map*  and  photoernphs  of  activities  in  Turner  Xallcy. 
l.'ree  to  investors.  I.iinlted  edition. 

Quaker  Hnance  Corporation,  ltd,  cALGAFr?^-'^  alta! 


080  fcPt  ’  :  shown  imposing  surpluses  .since  1923, 

Progress  at  Other  Uclls  '*®'’  ®®®^  government  has  been , 

Vulcan  and  IllinoLs-Alberta  ‘  wells  i '•®,'l6®®'’-  Manitoba  in 
in  the  'rurner  X'ailey  are  reported  ,  ^6®^'  (^he  only  province  with  an. 
I  to  bo  producing  from  100  to  125  bar-  ' of  this  character  to  its  i 


Turn  ELIAS  ROGERS  CO.Ltd. 

ALFRED  ROGERS,  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg. 

I'orrjnto 


'The  Best  the  Mines  Produce” 


:  - This  is  the  oil  which  the  big  opera-  270.  For  the  last  fiscal  year  the  an- 

Total . 2^065.190  1,719,282  tors  are  looking  for.  The  casing  "ual  revenue  of  the  prox'lnce  -was  [I 

i  Tack  hy  Districts.  head  naphtha  or  gasoline,  produced  $10,874,425.  Ih  his  recent  budget  1 1 

!  1926  1923  by  other  wells,  is  valuable  but  so  Kpeach  Premier  Bracken  announced ' 

;  Gases  rases  much  of  it  is  now  being  received  by  that  the  $600,000  surplus  shown  dur- 

Frascr  River  Dis..  272,860  272,993  the  Imperial  refinery  here  that  part  i  ing  the  last  fiscal  yeai  would  be  de- 

|WkcenaRiv.  Dls.  .  407.524  348,8.59  ofithasfobc  shipped  to  tlie  refin- '  voted  to  .a  reduction  of  taxation,  nxak- 

:  Rivers  Inlet  Dls.  .  89,231  197.087  nric.s  af  Regina,  X’ancouver  and  even  ling  possible  a  20e;,  cut  in  tlie  income  . 

jf^mith's  Inlet  Dis..  18.917  .  .Montreal.  tax  rate  for  1927.  Reductions  will 

I  .Naa.s  River  Dis.  ..  92.749  89,008  Interest  was  cre.atad  this  week  by  j  .’tlso  be  piade  in  th?  succession  dufii^s 

I  Quern  Gharloftels.  ^  the  report  that  tlie  Urban  well  at !  and  in  the  omusemeiit' tfix,  while  the 

j  District .  373.813  81,134  Coiilts.  elose  to  the  inte.mafional  [ supplimentar.v  reveijiie  t.ax  has  been 

X’anrouyer  Island  _  boundary,  had  encountered  a  small  i  reduced  by  37X4'%-  '  ' 

District  ..  ..  .  349,813  267,766  flow  of  heavy  crude.  It  is  not  pres-'  In  business  circles  there  is  a  rKs- 1. 

Oullyin.g  District.^.  400,281  462,435  lent  in  coinmerclal  quantities  Imt  it  ( position  to  commend  the  government  |> 

“■  _  — ■  -7 — : —  !  is  regarded  as  a  favorable  sign.  This  for  record  during  the  petit  five 'years.  | 

'  I'utal . 2.065,190  1,719,282,  is  a  to.st  or  wildcat  well  acro.ss  the  !  jjesplte  the  fact  that.  Us  support  is  | 

- - -  ;  Ivorder  from  the  Montana  Sweat- j  largely  rural  in  character  It  has  in  j 

rn  nPFRATIVP  rAlllIPir  .graas  f'e'fj  and  P.  Burns  and  his  as- ’  no  sense  been  a  class  government.' 

vU'UlLIl/lllf  L  r/ilLUl\L  !  sedates  are  interested  in  the  devel-  u  has  not  passed  any  objectloniable  1; 

METrCCITATirn  MrDrCD'®'’"'®"^’  'legislation  as  va.s  predlctoiJ,  and  Itl- 

nLl/CjJllAlCl/  ITILIVuIjIV  ;  Progress  is  being  made  ih  the  1,^3  shown  a  sympathy  for  compier-  , 
i  Regina,  Sask.  —  That  the  Sas- i Rib.stone  fields  and  j  oial  ventures  and  undertakings. .  Jn  I 

;  katchewan  Go-operative  (  reameries, ;  "’®^®  actlvty  is  indicated  after  the  '  personnel  fhe  party  Is  not  outstod- 

!  Ivimited,  would  not  be  in  a  position  to  :  ®”  break-up.  ^  ing,  and  their  lack  of  political  teeb- 

I  continue  as  a  co-qperative  creamery  nrirti  ili  a*./  hi  iillrN^  1  blqne  is  always  apparent.  XVltbOUt .  ' 

i  wiiliout  file  amalgamation  with  Cuiil-  ,  UL'L'L’  I« A  1  tSUlLXI  I  introducing  anything  of  the  spoefa-i 

'  der's  Crcitnierics  and  without  an  en-  '  .TERMINAL  ELEVATOR  cular  it  has  given  faithful. Service  and  [j, 

I  orinously  increased  guarantee  of;  t'algary. — .\ego6fat'ons  are  pmi  I  has  shown  results.  The  evidence  now, 

,  credit  from  the  provincial  Govern- 1  f;oing  on  between  tlie  Alberta  Wheat  '  "I's  that  tlvese  facta  'ft  ill  get  a  sub- f 

I  ment  to  the  bank  fo_  enable  them  to  |  .pool  and  the  Dominion  Government  |  a^antlai  recognition, 

carry  on  next  year,  was  the  state- ;  in  conectlon  with  the  leasing  of  No.  ^ 

ment  made  hy  Premier  Gardiner  in  '  ]  terminal  elevator  at  X’ancouver.  !  . . . .  .  ■.ni  •  ’ 

I  the  Legi.slature  last  night  when  he  j  Up  to  the  present  no  annonnciv  i  TAAI  C  Pli  liT  JP  ' 

i  opened  the  debate  on  the  bill  to  rati-  ,ment  lias  tieen  made  by  the  W’heat  IvULv,  TvCI  OC  vv*-  “ 

'  fy  the  $3,000,696  merger.  He  indica-  j  Pool  officials,  but  it  is  generally  ru-  |  LIMITED  >  !  I 

ted  that  the  f-’harcboldcrs’  equity  had  1  morsd  in  unofficial  circles  that  some  j  FINANCIAL  AGENTS  ' 

been  practically  wiped  out  in  the  |  hitch  ba.s  occurred  in  the  negotia-  Appraiser*  «od  Valuator*  1 

(  o-oper.ative  creiuneries  and  that  the  ,  turns  and  that  there  is  a  likelihood  '  r-.tatci  AtannuJ  ! 


;  BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VICTORIA.  B.f 


POOL  MAY  BUILD 


'  ing,  and  their  lack  of  political  ieeb- ' 
I  nique  is  always  apparont.  Wltbput . 
I  introducing  anything  of  the  spoeia-  i 


.TERMINAL  ELEVATOR  I  cular  it  has  given  faithful. Service  sad  [ 

'  Falgary.— .N’egoffat'ons  are  .mm  '  has  shown  results.  The  evidence  now, 

I  going  on  between  tlie  Alberta  Wheat  |  "I's  fbat  these  facts  wil!  get  a  suo-i 


loss  in  1926  totalled  .$187.0iii,i. 

'riint  tlie  company  liacf  been  an  ap- 


iliat  the  pool  may  build  a  terminal 
itself. 


TOOLE,  PEET  &  CO, 

LIMITED 

riNANCIAL  AGENTS 

Appraiser*  and  Valuator* 

Estate.  XtanajeJ 

CALGARY  CANADA 


VANCOUVER.  4. 

r  ■ 

H.  M.  E.  EVANS 

4c  Co.  Limited. 
FINANCIAL  AGENTS 

PONDS  INSURANCE 

.REAL£STAT£  LOANS 

Ground  Floor,  C.P.R.  Bid]. 

EDMONTON  -  ALTA. 


C.  D.  Shepard  .1-  V.  Nuttei 

.  Estabtlehed  189). 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments.  Mort¬ 
gage  Loans,  Insurance,  Rentals. 
gg2  rortaae  Aveaiie, 
XVINNIFFG. 

■  PROFESSIONAL  CARDS. 


Calgary,  Alberta 

Slocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Prii'a/c  wires  to  all  markets 
Correspondents  of  Logan  St  Bryan 


B  ack  &  Armstrong 

■  O'iccMaor*  to  Robinson  O  BlaciLt 

HEAI,  gst.xtd:  valuations. 

HUNTALS. 

Fara*  Laud*.  Mortgage*  aad 
laauraiiea 

GARRT  ni  DG..  XX’IIVNIPRG 

Bennett,  Hannah  &  Sanford 

Uarrl.ler*.  Snlleltor*  d;  N’otnrle* 


CH  CAHAIM  K  C  I  Hon.  It.  15.  Bennett.  K.O.  I,T..I)..  Alex- 
,  II.  IV.Y.'.  ,  Hannah.  I».  L.  Sanfuni.  1!  A., 

J'p'rrist'^r  anti  Solicitor  g.  k.  Might,  i;.  .1.  rii.-imijciM,  b.cm,. 


rBANSI'OBTLTlOS  Ill.TLDIXG 
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rri.nte  Telephone  Mxeliiiiiire  XI.  7!»1«. 
OtIO-GOa  l.nn«’n.*ler  lliilldliic, 
IALG.AUY.  t’A.XADA. 
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You  don’t  have  to  dream  of  an  Estate 
You  can  have  yours  tomorrow 

The  first  premium  on  a  life  insurance  policy 
creates  an  immediate  estate  equal  to  the  face  value  of 
the  policy.  , 

The  estate,  so  simply  created,  is  easily  maintained  , 
by  small  annual  deposits. 

1  he  estate  at  death  is  immediately  and  invariably 
worth  one  hundred  cents  on  the  dollar — in  cash.  No 
other  estate  possesses  this  valuable  feature.  '  ‘  * 

At  death  all  payments  on  it  at  once  cease;  a  clear 
title  to  it  passes  instantly. 

It  is  free  from  taxes,  repairs,  assessment  and  de¬ 
preciation  charges.  It  is  fireproof.  It  is  fool  proof. 

It  requires  no  administrator,  executor,  receiver  ^ 

or  court  order.  If  payable  to  a  designated  benefi-  t. 

ciary,  it  even  requires  no  will. 

It‘s  SO  necessary — and  SO  easy. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


British  Colonial 
Fire  Insurance 

Company  Automobile 

Head  Office:  90  St.  James  St.,  Montreal  ExplosioU 

MEUNIER  B.  A.  CHARLEBOIS 

Manager  Secretary  WindstOrm 

■  Sprinkler. 

r  ire  Association  Leakage 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


SEEKING  TO  LIMIT  :  ’  “  7; GOOD  GAINS  SHOWN 
KEEN  COMPETITION  BY  CANADIAN  FIRE 

■  $210,448. 

INSURANCE  field!  fHt’^that"thl’'WoK?ess^  and  ttandhlg  Premium  Income  Up  by ^12  Per 

I  _ _ _  j  of  the  company  justfied  an  incrca.kei  Cent.-— Low  Loss  Ratio— 

!  in  D.P.A  b,i  or'  “J?  Bonn.  D^Ured 

Outside  Companies  Enter*  I  premium  on  the  capital  stock  wa.n  in-  ...  .. 

n  j  rrenspfi  tn  *87 'in  ner  shn/r  finm  (tromHio  I' Innlpotf  Bnrcau  of  The 

mg  Canada  So  peJ  share  Financial  Timex.)  ; 

T*|j|7  ^4~ii\/|i\/||c:Gir^i\i  ir\/ii  **The  most  notable  feature  of  the  Winnipeg.  An  increase  in  net 

c.  iiviiooiwm  CVlL.  year’s  working  has  been  the  .strict  premium  income  of  12  per  cent.,  a  \ 

IT _ !•  "Ti.  .A  J  "hich  has  been  observed  in  ^atio  of  losses  to  premiums  earned! 

Vjenerai  reeling  that  Amend*  overhead  expenses  and  it  i.s  a  pointi  ,  ,  «  os  n  -  .  i 

ment  Could  Go  Further — Pre*  a^nnouncemLf^f^  diVdlnds*’*^of eS^^ 

t _ u _ n  .  has  been  secured  at  a  cost  ratio!  *>1  <*' viaenas  or  eignt  | 


GOOD  GAINS  SHOWN 
BY  CANADIAN  FIRE 

Premium  Income  Up  by  12  Per 
Cent. — Low  Loss  Ratio- 
Bonus  Declared 


OO.’XAT  nAYMO.siO 
Vict~Prttldmt 
V.  C.  R.  VICKERS 
V.  M.  URCKY 


JA.ME8  PLAYFAIR 
Pratidtnt 


FRANK  M.  ROSS 
mmmghtt  Director 
C.  t.  CAMPBELL 
T.  C.  SIMPSON 


134  McCORD  STREET 

MONTREAL 


ment  Could  Go  Further— Pre* 

(erence  For  British  Companies  which* 
Suggested  deed  v 


Telephon# 

)  ORK  761)6 


nUTCIlINSON 

Commercial  Manater 


^  .  -  ou..,..  compares  very  favorablv  in-i  .  ....  .no,.  j  ,  i  - 

Suggested  deed  with  that  of  many  much  older  during  19«6,  and  an  in-  i 

_  companies.  crease  in  surplus  to  over  ha  f  a  mil- 

“Ao  *  1. n  « f  v . . . i „ n. , M 'on  wcrB  tfac  high  spots  of  tho  dl-  I 

Several  constructive  steps  to-  fil  roLnnnv  Ul '‘ectors’ report  of  tho  Canadian  Fire  I 

wards  solving  problems  which  have  might  als^be  menUoned  that  ^ourl  Company  presented  to 

during  recent  years  proven  bars  to  lapse  rate  has  been  much  lower  thun  R.  T. 

e«,.  loo _  .Uo  that  ovnooionnwi  Rilcj'  at  the  34th  annual  meeting  of 


per  cent.,  with  a  bonus  of  two  per 


THEODORE  MEUNIER 

Pres,  y  Gen.  Manager 


Fjre  Association 

OF  PHILADELPHI.'t 


progress  for  Insurance  in  the  Do-  ^hat  commonly  experienced 
minion  are  provided  for  in  the 
amendments  to  the  insurance  act  IWICf  ID  A  WI/^l?  T/KTAI 
which  are  presently  under  discus-  HIiJUAxIII vli  lUIilL 
slon  by  the  committee  on  banking 

and  commerce  at  Ottawa.  The  most  riPIITV  DII  I  I  AIT 

important  proposal,  and  one  which  ulvJlll  1  DlljLlvil 

is  receiving  universal  approval  is 

that  which  would  double  the  amount  ^  ^ 

of  the  deposit  which  outside  com-  Koclman  Wanam^cer  Carnes 
panics  are  forced  to  make  with  the  the  Largest.  Policy  ol 

government  before  permission  is  500  000 

granted  to  write  business  in  the  Do-  ^  ’  .  * 

nilndon.  The  existing  deposit  re-  •  '  r 

jqulrement  is  $50,000.  and,  in  the  ^'cw  York.  —  Fifteen  m< 


company  held  here  recently. 

oeeewew*.  a  meeewe  assets  Of  the  Company  In 

MCIIPANrit  THTAI  3926  amounted  to  $2,292,709,  having 

IlOUAxlll vLi  Iv/lilL  shown  marked  expansion  since  1921 

MVAiwim*  when  the  total  assets  were  $1,864,- 

EIGHTY  BILLION  ’'o» o..,.,,..,  tot., 

_ come  was  $828,986.  After  payment 

Rod.n.„  W.«.^„  Carri..  L 

the  LArgest  Policy  of  eerves,  etc.*  the  balance  carried  into 

$7.500»000  general  revenue  account  was  $58,- 1 

_ ■  299.  Dividends  paid  during  the  year 

■  '  »  amounted  to  $60,000.  This,  however, 

New  York.  —  Fifteen  men  in  the  very  adequately  covered  by  ad- 


Ilead  Office  for  Canada: 

90  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  Manager 

COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


•AGEXT.S 

W.ANTED 


S21,77S^,749  . 

10,963,895  * 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

ANTIMfitEZE 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  14MITED 


j  event,  of  the  amendment  being  ap-  United  States  carty  lifej insurance  of  ditlonal  income  of  $87.660'  interest  |  I  Zlo  Doara  or  iraa< 

proved,  aa  appears  likely,  this  would  $4,000,000  or  more.'. It  Is  disclosed  in  on  investments  and  bank  balances,  j  ||j  „  .  ... 

[be  raised,  to  $100,000,  winch  it  is  An,arr.>an  ans  r-aa  nnd  the  balance  carried  forward  at  i 

thought,  would  limit  the  number  of  analysis  of  American  and  Can-  totalled  $521.- 1  f——— 

outside  companies  entering  the  Can-  adian  life  insurance,  based  on  statis-  354^  compared  with  $482,696  at  the  I  j— 
adian  field.  Briti.sh  and  United  tics  of  1925,  in  the  current  issue  of  end  of  1925.  I 

States  companies  at  present  doing  The  National  Underwriter.  Between  Directors  and  officers  of  the  com- t  x  fli  rv 

husinc.ss  in  the  Dominion  will  not  200  and  300  policies  for  $1,000,000  or  pany  elected  for  1927  are  as  fol- '  P  I  VflII  &  NOI 
be  affected  as  their  deposits  have  more  are  in  force.  lows:  R.  T.  Riley,  president:  George'  *  *  ^  b-ev* 

grown  in  most  cases  to  consider-  Rodman  Wanamaker  leads  the  list  F.  Galt,  vice-president:  C.  S.  Rllev.  j  tJOfTinfin' 

ably  more  th.in  $100,000  through  the  with  in.surance  of  $7,500,000,  all  of  it  ma.naging  director:  and  Sir  Jame.s 

expansion  of  liabilities  to  policy-  personal  coverage.  He  was  the  fir.st  Aikins.  K.r.;  R.  R.  Wilson,  G.  V. 

holders  here.  apply  for  a  $1,000,000  policy.  Hastings,  and  J.  L.  Bathgate,  direc- 

General  Approval.  This  was  twenty  years  ago.  Other  tors.  General  I 

It  has  long  been  recognized  that  heavily  insured  individuals  are  Wil- - BUILDINGS,  C 

the  big  number  of. companies  doing  Ham  Pox,  the  motion  picture  pro-  f  ||i|i  OAII7C*  IIA  I  nrkVVPO  ni 

iMisiness  in  Canada  has  engendered  ducet,  with  $6,000,000;  S.  S.  Kresge,  I  ll<|4  \fll  V  IJM  POWER  Ifl 

the  keen  competition  which  is  main-  $5,000,000;  Frank  P.  Book.  ,I  Bur-  va  j 

_  ly  re.spon.sible  for  the  steady  in-  gess  Book  and  Herbert  V.  Book.  De-  DV  A  D17D  r'CMT' 

crease  of  commissions  that  have  troit  real  estate  operators,  $5,000,000  Ijf  H  rl^ll  ^l\ni  I  j 

been  a  feature  of  the  insurance  each;  .1.  L.  Lasky,  Adoph  Zukor  and  1  Hoarl 

bus4n.e.s3  in  recent  years.  This  has  Marcus  Ix)ew,  $5,000,000  each:  Wil-  _  j  nc,»U  Wllicc 

become  a  real  evil,,  and  any  step  Ham  Ziegler,  $4,500,000;  .Joseph  Increase  of  $3,079,000  For  1  Rranc 

looking  toward.s  its  alleviation  can-  Schenck,  $4,250,000;  John  McE.  Bow-  January  Over  Same  i  ” 

not  but  be  welcome.  As  a  matter  of  man,  hotel  owner,  $4,000,000:  Ralph  1097  OTTAWA  TH( 

fact  the  chief  objection  of  the  com-  Jonas,  President  of  the  Brooklyn  *  lonin  or  ioa# 

mittee  which  is  sitting  upon  the  Chamber  of  Commerce,  $4,000,900,  _  .  ”7; - ; — 

amendments  appears  to  be  that  the  and  J.  F.  Kettering,  automobile  nia-  ,  production  of  ordinary  life  I  . .  -  ,  . . 

proposal  does  not  go  far  enough,  nufacturer.  $4,000,000.  insurance  in  Canada  was  99J;  greater  •  — 

several  members  expresing  theopln-  Of  the  $80,000,000,000  of  life  insur-  this  year  than  in  Janu-  jjatchewan  increased  19%  in  the  12 

ion  that  the  deposit  could  safely  be  ance  now  In  force  in  the  United  according  to  a  r^rt  just  month  period. 

'  increased  still  more.  A  sugges-  states  and  Canada,  according  to  this  Published  by  1"®  Life  Insurance  - — . 

Uon  was  made  that  the  deposit  game  analysis,  a  substantial  propor-  Sales  Research  Bureau  of  Ha^ord,  ||||^ll|xu  nnAriTC 
be  fixed  at  $100,000  for  British  com-  tlon  is  held  by  women.  (onn.  During  the  month,  $36,986,000 

panies  and  $250,000  for  foreign  com-  _  up'v  business  was  paid  for  by  «i«i  *  »iiv  • 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN*  N.B. 

S.S.  *‘QUEEN  ELEANOR”  MARCH  23rd 

direct  for 

AUKLAND,  WELLINGTON,  LVTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY. 


For  freight  rates  and  all  other  particulars  apply  ts 

The  New  Zealand  Shipping  Ca  Limited 

213  Board  of  Trade  Building,  Montreal 


The  production  of  ordinary  life  | 
insurance  in  Canada  was  9%  greater  I 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS.  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


Distributing  Warehouses: 
MONTREAI,,  TORONTO,  WINNIPEG, 


VANCOUVER. 


panies,  while  another  was  on  the  ba¬ 
be  forced  to  put  up  the  same  amount 
be  forced  to  put  up  thes  ame  amount 
]  here  as  a  Canadian  company  has  to 
J  do  in  the  country  of  its  origin.  Such 
!i  plan  was  deprecated  by  the  su¬ 
perintendent  of  insurance.F.  D.  Fin- 
I  layson,  as  retaliatory  and  liable  to 
;  affect  the  business  of  Canadian  fire 
(Insur.ance  companies  in  the  United 
■States.  This  amendment  was  laid 
■'  over  for  investigation  by  the  Fi- 
I  nance  Department. 

’  {  .Lmendmenls  .Lpproved. 


STEADY  GROWTH 
STERLING  TRUST 


of  new  business  was  paid  for  by 
companies  having  in  force  82%  of 
the  total  outstanding  business  in 
Canada.  This  is  an  increase  of  $3,- 
079.000  over  the  sales  of  last  Janu- 


STANDARD  CLAY 


The  financial  statement  of  Stand- 


Net  Profit*  At  Highest  Peak  in 
. .  . . . . .  . . History  of  Company — Pro- 

I 'States.  This  amendment  was  laid  eress  in  B^Mce  1  Further  Gain  By  Quebec.  ten  off  for  depreciation,  the  sum  of 

over  for  investigation  by  the  Fi-  *'  records  in  the  different  pro-  $31,027  was  transferred  to  surplus 

I  nance  Denartment.  oneet  j  vinces  vary  widely.  Nov'a  Scotia  account.  Earnings  for  1926  amount- 

’I  kmnnSmtixni  •  «— — —  j  Quebec  lead  With  incrcase.s  of  ed  to  4.13  per  cent,  on  common 

I  .Amenampuis  .Appn  vea.  ^  substantial  growth  in|40ro  and  22%  respectively,  Ontario  stock,  against  3.86  per  cent,  in  1925. 

I  -Other  amendments,  which  receiv-  business  and  profits  is  revealed  by  I  gained  12%  over  last  January.  Total  current  assets  amount  to 

ed  the  recommendation  of  the  com-  jbe  annual  report  of  the  Sterlingj  Quebec  leads  the  Canadian  cities  $400,390  and  current  liabilities  $13.- 
i.uiittee  chiefly  affected  life  insur-  prusts  Corporation  for  the  period!  with  it.s  very  high  monthly  gain  of  163.  leaving  net  working  capital  of 
i  ance  companies,  and  consisted  of  an  ended  December  31st.  1926.  The}402‘'r.  Vancouv’er  shows  an  increase  $387,227,  as  compared  with  $368,061 

I  amendment  to  allow  Canadian  life  statement  which  will  be  presented  to  of  88%.  and  all  the  cities  show  gains  the  previous  year,  a  gain  of  nearly 

I  in, suran.ee  companies  to  tran.sact  shareholders  at  the  annual  meeting  of  at  least  23%.  $20,000. 

j  sinking;  fund  or  capital  redemption  to  be  held  on  ^londay,  February  28th.  The  average  in  Canada,  as  a  The  company  continues  to  reduce! 

I  policle.s;  one  to  enable  life  insur-  shows  net  profits  of  $54,547.  the  whole,  in  the  twelve  months  ended  its  bonded  Indebtedness  year  by  | 

ances  companies  1o  invest  in  com-  largest  in  the  Corporation’s  history,  January  31.  over  the  preceding  12  year.  The  company  has  no  indebted-! 
pany ,  shares  of  no  par  value  where  representing  an  increase  over  months.  Is  11%.  ’  ness  to  the  bank  and  the  goodwill  | 


ary.  The  report  includes  the  pro-  Clay  Products,  Ltd.,  for  the  year 

dend  additions,  reinsurance  from  $136,797,  as  compared  writh  $125,827 
other  companies  and  gronip  insur-  one  year  ago.  Bond  interest  required  ! 
ance.  $45,000  and  after  $54,769  was  writ- 


Atlantic  Sugar  Refineries 


$20,000.  I 

The  company  continues  to  reduce  ! 


s:  .  JOHN  -  N.B." 


Gen.  Offices: — 211  McGILL  STREET 
MONTREAL 

WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Treiiibies.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  ^pKr  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  148  Notre  Dame  St.  W. 


main  a  '  mam  In  prc.scnting  the  report  to  share- j 

/I  O  A  O  O  >1  '  koUlers.  rresident  K.  Albert  Reilly] 

j  outlines  as  follows  the  achievements] 
of  the  company  during  the  year  tin-j 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W.  ,  -nruryear  $76  applications! 

iMiJi— ;  for  $1,622,875  of  new  assuranre.s: 

were  received  and  sng  policies  for 

- -  .  M  - ^ - - — ^ - I  5i_4gi)_725  were  issued.  The  total 

]  assurances  in  force  at  31st  Decem- 
,  I  her,  1926.  was  1,657  policies  lor  $3,- 

TRUSTEES  FOR  ALL  INTERESTS  '  “I* 

-  ■  come  thereon  of  $106,1  (a.  As  at  Slat 

I  December,  1925.  the  corresponding 
j  figures  were  1,050  policies  for  $2,- 
\A/D|^IJ“P  '  159,596,  with  an  annual  premium  in- 

*“^*^**  '  come  of  $67,559,  an  lncrea.se  of  53.6 

per  cent. 

CTl  cvmi  C  AaYI  F  a  I  C  me  total  cash  income  tor  the  year 

»  r^AI-El  rMJ  I  L^1VIV^D11.C.  exclusive  of  p.ayment.s  on  account  of 

capital  was  $148,129,  as  compared 
T-  $111,673  for  the  previous  year. 

AUTOMOBILE  ROW  an  increase  of  32.6%.  The  cash 

premium  income  amounted  to  $95,218, 

798  ST.  CATHERINE  STREET  WEST  income  amounted  to  $12,501,  an  in- 

crcasc  Of  63.4%.  The  company  paid 
-  MONTREAL*  QUE.  out'  during  the  year  in  death  and 

'total  disability  claims  the  sum  of 
$13,120. 

uptown  1366-1367  Reserves  held  under  the  company’s 

.  assurance  contracts  now  amount  to 

$108,398,  as  against  $48,150  as  at  31st 
December,  1925,  an  increase  of  125.1 

'fhe  Natural  Resources  Intelligence  and  locations  of  tlie  companies  Pc*"  cent.  During  the  past  year  the 

Service,  Department  of  the  Interior,  manufacturing  flax  and  hemp  pro-  amount  of  surplus  over  all  liabilities 

h:is  issued  a  map  showing  the  prin-  ducts.  Copies  of  this  map  will  he  increased  from  $21,519.49  to  $32,-, 
cipal  flax  and  hemp  producing  areas  sent  on  application  to  those  interest-  333.41,  an  increase  of  50.2%. 

In  Canada,  together  with  the  names  ed  in  the  industry.  Tlic  total  assets  of  the  company* 


pany ,  shares  _ol  no  par  value  wnerej-a*,^  representing  an  increase  overi  months.  Is  11%.  ’  ness  to  the  bank  and  the  goodwill! 

1  the  security  is  satisfactory,  and  an-  jbe  year  1925  of  $6,481,  or  13.5%.  |  Every  province,  with  the  excep- [  account  amounting  to  $50,000  has 

‘other  amendment  to  enable  insur-  jbe  surplus  brought  forward]  tion  of  Manitoba,  shows  a  gain  of  at ,  been  eliminated  and  written  offsur- 

ance  companies  to  purchase  shares  f^ont  the  pre.vious  year  amounted  toj  least  5''r.  Sales  in  Quebec  and  Sas- *  plus  account, 
of  another  Canadian  insurance  com-  the  total  available  for  various 

j  pany  to  the  extent  not  exceeding  15  appropriations  was  $63,907.  Two  - - - - - 

per  cent,  of  the' investing  company’s  balf-yearly  dividends  at  the  rate  of  ii . . .  . . 

assets.  Canadian  fraternal  benefit  6%  per  annum  absorbed  .$34,875.  and 

societies  are  allowed  to  Issue  cer-  government  taxes  $6,581.  while  $15.-  FIFTEENTH  ANNUAL  REPO 

tain  endowment  policies  by  another  qqq  transferred  to  reserve  fund,  Qp 

amendment  recommended.  leaving  a  balance  carried  forward  in-  AN  Y  •  P'Wf 

-  I  to  the  current  year  of  $7,450.  |  '  I  f 

! RAPID  EXPANSION  ine  oierimg  trusts 

!  MAOrriMT  I  ICi:  S*”"'  TORONTO 

'  mAKlliMlj  LuIj  $947,193  over  the  previous  ye.ar.  indl-  DIRECTORS  AND  OFFICERS 

,  ,  AiMaaaaa  aziMj  eating  to  the  satisfaction  of  the  man-  W.  H.  WARDROPE,  K.C.,  President,  HtmllLi 

~ - TT*  ,  .  agement  that  fhe  corporation  is  cn-  Vice-Presidents 

>*■**■.  »URLES  B.UCKHA.M. 

Showing  in  1926  agcncie.s  under  administration  ac-  dr.  j.  ^  RUTHERFORD,  M.?.,  NICOL  JEFFREY,  K.C.,  1 

;3nQwing  in  f^r  the  major  portion  of  the  jqhn  HALLAM,  J.  W.  SCOTT.  W.  A.  BOYS.  K.C-  M.P, 

!  -  .  increase,  these  having  expanded  by 

,  The  fourth  annual  report  of  the  J926.256  during  the  year  to  a  total  of  CHARLES  BAUCKHAM,  Managing  Director  JAMES  R 

!  .Maritime  Life  Assurance  Company  432. 053.  Under  capital  assets,  WM.  C.  McBRIEN,  Manager  Real  Estate  Department  LORXB  JOH 

j  for  the  year  ended  December  31.  niortgages  and  agreements  reeeivable  .  '  . ,  — — - 

'  1926,  showing  this,  the  youngest  of  increased  by  $31,920.  while  guaran-  BALANCE  SHEET  AS  AT  DECEMBER  31 

I  the  licensed  life  insurance  companies  trusts  were  $6,970  higher.  The  ••"*'"  . . . 

I  in  the  Dominion,  to  have  enjoyed  a  addition  of  $-15,000  to  reserve  fund  .  ASSETS 

wide  measure  of  expansion  in  all  de-  brought  that  total  up  to  $90,000.  It.  Capital  Capital 

partments  during  the  second  full  jg  noteworthv  th.nt  the  amount  of  Book  v»iu*  of  Reii  Xitit*:  Ctpitti  Stock; 

year  of  operations,  is  an  interesting  ^eal  estate  lleld  for  sale  was  negli-  uontZ'e  . *  A^'horlzoa.  i9,008  . 

I  commentary  on  the  general  progress  j^jbie.  appearing  in  the  statement  at  . - — ! — ^  -  i«,u»d  si''s  »h*roi 

I  established  by  the  life  insurance  m-  ^3,251.  »  ’'J-’iJ  i*  thcri  hi** boon  p. 

'  diietry  in  recent  years.  _ _  *•“  . .  ^werr.  i^nd  . 


VICTORIA 


Hie  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limitod 

9  St.  John  Street*  Montreal 

General  Agents.  Montreal 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg..  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE.  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


RAPID  EXPANSION 
I  MARITIME  LIFE 

Youngest  of  Canadian  Life  Insur¬ 
ance  Companies  Makes  Good 
Showing  in  1926 


FIFTEENTH  ANNUAL  REPORT 

The  Sterling  Trusts  Corporation 

Head  Office:  10-12  King  Street*  TORONTO  Branch:  REGINA,  SASK. 

DIRECTORS  AND  OFFICERS 

W.  H.  WARDROPE,  K.C.,  President,  HtmllLon,  Ont. 

Vice-Presidents 

A.  W.  BRIGGS.  K.C.,  CHARLES  BAUCKHAM,  NORMAN  SOAiMERVlLLE,  K.C. 

DR.  J.  W.  RUTHERFORD,  M.?.,  NICOL  JEFFREY,  K.C.,  H,  P.  KENNEDY, 

JOHN  HALLAM,  J.  W.  SCOTT.  W.  A.  BOYS,  K.C.,  M.P.,  J.  H.  MONTOOMBRT. 

CHARLES  BAUCKHAM,  Manoying  Director  JAMES  R.  LOVATT,  Secretary 

WM.  C.  McBRIEN,  Manager  Real  Estate  Department  LORXB  JOHNSON,  Manager  Regina  Branch 

BALANCE  SHEET  AS  AT  DECEMBER  31«t.  1926 


ASSETS 

Capital 

Bonk  Valu*  of  Real  Xitata: 

Office  Buildinf.  Redna . . . t  linnaonn 

Leu  Mortrag*  theraoa .  36.383  S7 


IJABIUTIES 


Capital  Stock: 

Authorized.  16,000  aharea  of  3100.00  each . II.OOO.OM.OO 


Real  Batata  bald  for 


An  Average 
Return  of 

36% 


An  investment  of  approximately 
$425.00  during  1917  in  the 
sh.ares  of  37  leading  Canadian 
and  American  Insurance  Com- 
panie.s  would  have  obtained  a 
market  value  of  $1,150,  and 
over  this  10-year  period  re¬ 
turned  an  average  of  36%  a 
j'ear.  This  makes  one  of  the 
safest  forms- of  business  operat¬ 
ed  under  Government  super¬ 
vision.  There  arc  many  such 
opportunities  today  in  the  shares 
Of  established  companies.  May 
we  send  you  our  literature  and 
analysis  of  various  stocks  ? 


The  Insurance  Investments 


liisuranee,  Bank  anti  Trust 
Cunipaiiy  Stocks 

317  Bay  Street,  Toronto  2,  Ont. 


Office  Furniture,  Fixture!,  eta.,  leti  Deprerli- 

tlon  . 

Uortcazci  and  Aareementi  ReeelTabte— Net: 

Principal  . 1386  666  43 

Interest.  Due  and  Accrued .  16. 863.13 


Issued,  8.4:8  sharei  af  tlOO.M  each  on  which 

there  has  been  paid . 

^eserrt  Fund  . . . . . 

'Accounts  Parabit  . . . . 

DIrtdend  Payabla  . . . . 

Deferred  Profits  Ressrrs . 

Resorve  for  Incoina  War  Tax.  1831  (Xsttmatod) 
Profit  and  Lost . 


S83.Tt8.ST 

80,000.00 

S.S01.05 

17.481.14 

3.998.48 

S. IOO.IS 

T, 4}0.9a 


403.14*  43 

Loans  on  Corporatlorv's  own  shares..... .  33.193  le 

Loans  on  other  securltlss .  6.311  60 

Adrances  to; 

Estates.  Trusts  and  Aaene*  Account .  111.630  63 

Fees.  Commissions  and  Accounts  Reeeltabls .  Il.TOS  ST 

Cash  on  Hand  and  in  Banks .  64.016.33 


GngranteeJ  Trust 
Mortaates: 

Principal  . 327.360  16 

Interett  Accrued  . 313  64 

I27.M3  64 

Provincial  and  Municipal  Boadi.  at  cost 

and  Accrued  Intereet . 316.346  63 

Cash  on  Hand  and  In  Banka .  13.916.14 

Ealatat^_jn2iata^_andA2ancr 
Inventory  Value  of  Asstta  undar 

Administration  . 36,380.813.74 

Cash  on  Hand  and  In  Banka .  81,441.01 


CuaraiitaaJ  Truat 

Ouaranteed  Investment  Receipts . t3iA38.48 

Interest  Accrued  and  Unpaid — Quaraa- 

teed  Iifvestmant  Reealptt . 45T.3S 

Deposits  bearlnc  Interest . 84,507.10 


Estataa,  Trwata  aaj  Agwney 

Amount  duo  on  Realization . . 


....  8.488,058.1* 


.....37.100,141.80 


PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDED  DECEMBER  31  ST.  int 

Dlvldanda  paid  to  Bhareholdara . t  14.879.81  Bolanea  aa  at  Oaeattbar  81,  18:1 . . . *  »,n»M 

Dominion.  Provincial  and  Businas*  Toxs* .  8.9*1  14  Add  Nat  Profit  for  tha  raor  aftar  tfadaotiits 

Tranater  to  Rasarve  Fund .  18.000  00  Utnafament  Zxpanaat,  ate.  . .  I4,MT.8* 

Balanea  at  at  Dtesmbar  II,  1880 .  7.490.8* 


Total  . . . . 8 


.f. . .  AWA0T.44 


AUDITOR’S  CERTIFICATE 

W*  hava  audited  tho  books  and  accounts  of  The  Sterllni  Trusts  Cerporatlon  maintained  at  Toronto  and  Rasian  and 
hava  prepared  tharetrem  tha  appended  Capital  and  Guaranteed  Trust  Balanea  Ehaate.  wtUeh.  la  our  opinion,  or#  proporlp 
drawn  up  ao  oa  to  azhtblt  a  true  and  correct  view  of  the  fineneial  petition  of  tha  Corporation  oa  at  Daeambar  St,  1838. 

We  hava  verified  tha  Cash  la  Banka  and  on  Baud  and  have  aktUftad  enrtaivta  aa  to  tho  Oorporation’a  lataraat  tE 
the  vorlout  invettmentt.  FEAT.  UARWIOK.  MITCHEU,  tt  CO., 

Chartered  Aeceontante. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


BANKERS  URGING 
STATE  CONTROL  OF 
FINANCE  HRMS 

For  Supervision  of  Credit  Com¬ 
panies  by  Banking 
Departments 

TO  STABILIZE  PAPER 


THE  FINANCIAL  TIMES.  MONTREAL-  MARCH  4,  1927. 

’.CHANGE  jBANK  DEBITS  AT  • 

NEW  HIGH  RECORD; 


[  Instalmonf  crpfiit  syptcin  with  par-  individuals  are  usinR  the  banks  vdr-  »» 

tinilar  reference  lo  fbe  automobile  tually  to  keep  their  goods.  They  are  j  - 

industry  made  by  a  romniittee  of  nbnslng  the  privileges  accorded  thej  Greater  For  January  Than  in 
bankers,  headed  by  flarence  V.  Pal-  cheque-book.  They  are  causing  the!  Pnn  ..nnnrltmr  Month* 

ifz.  president  of  the  Credit  Alliance  banks  considerable  expeu.se  and  an- i  *1. 

Corporation,  grew,  it  is  now  disclos-  noyance  by  drawing  .s3nall  cheques  |  Since  1924 

ed.  out  of  the  discovery  of  wide-  and  by  sending  chcqtics  to  distant  '  - 

spread  unsound  praetlees  among  fin-  points,  reqtilnng  the  hank  to  ship:  Bank  debits  to  indlxldual  accounts 
ance  companies  and  the  realization  money  to  these  points  at  no  cost  j  at  the  clearing  house  c  ntres  ofCan- 
of  the  need  of  what  is  called  a  re-  whate\er  to  the  guilty  depositors.  j  were  greater  tlian  in  the  corres- 
serve  .system,  nation-wide  in  scope.  "One  type  of  costly  service  has  I  nonriln'-  mnn'th  of  anv  voar  since  the 


serve  .system,  nation-wide  in  scope,  j  'One  type  of  costly  service  has 
tor  credit  finance  companies  ■whichlpiled  on  another  until  it  has  become 

will  safeguard  and  guide  instalment  i  a  burden  that  must  he  removed.  In  _ _  _  ...  . . . . . 

selling  in  all  industries  affected  by  i  the  larger  centers  the  banks  have !  to' thV^Dominion  Bureau  of 

the  problem  of  deferred  sales."  been  forced  to  put  a  service  charge  '  statistics  by  the  Canadian  Bankers’ 

The  efforts  of  the  American  Kedis-  on  balanees  whleh  drop  below  a  .\f!sociation.  w.as  $2. 618. 800.000.  as 

eount  Corporation  to  stabilize  the  niinimuni  figure.  A  great  nmny  compared  with  .82  368.200.000'  in  Jan- 

tiiiintinn  .Tri«iii!r  nut  nf  insial-  hankers  in  the  smaller  cities  also* _  .......  >1' _ 


I  a  da  were  greater  tlian  in  the  corres- 
1  ponding  month  of  any  year  since  the 
**  j  statistics  were  first  collected  in 
I  1024.  The  total  in  .I.anuary.  as  rc- 
'*  ported  to  the  Dominion  Bureau  of 
**  'l  Statistics  by  the  Canadian  Bankers’ 
•’  .\ssociation.  w.as  $2,618,800,000.  as 


American  Rediscount  Corpora- j  credit  situation  arising  out  of  instal- 1  hankers  Jhe  smaller  cities  also\,arj._  1026.  an  increase  of  $2.=;0.b*O0. 


tion  Organized  After  Study  to 
Correct  Unsound  Practice  in 
Modern  Merchandising 

Government  control  of  finance 
companies,  whose  growth  and  in¬ 


creasing  competition  for  discounting  corpoiations  t  ijlcf- 


ment  selling  through  binding  theih.a\e  adopted  the  ser\Ice  charges^  to, 5  p.c.  After  adjustment 

member  finance  eompanies  to  a  set ,  and  thousands  of  others  have  it  un- ;  fo,.  spasonal  variation,  the  Increase 
of  rules,  regulations  and  standards  der  consider.ation.  i  o^.p|.  December.  1926.  was  more  than 

governing  the  buying  of  instalment  -  '  t4  p.c. 

paper,  while  encotiraged  by  a  num-  DCDI  |M  DAMIfQ  ATAIN  !  clearings  in  .lanuary  were 

her  of  bankers,  are  regarded  with  DLULllI  linlmJ  fiU/Iln  $1,.514.200.000.  as  compared  with  $1.- 

sceptieism  by  others.  T.t  was  point-  117 II  DM  Al?  CDmil  A TIAM  ^*’”•527.147  in  the  same  month  of 
ed  out  that  while  corporation’s  rules  TtAAII  Uf  Jl  Cl/ULA  1  lUll '  1926.  an  incre.ase  of  11  p.c. 


instalment  paper  has  resulted  in  lax 
methods  and  overexp.apsion  of  cre¬ 
dits,  as  was  evidenced  in  the  recent 
difficulties  of  Hare  &  Cha.se,  Inc.,  is 
now  being  strongly  advocated  by 
bankers.  .A  definite  movement  is 


limiting  the  financing  of  automobiles 
to  twelve  months  and  the  restriction 


The  tendency  on  the 


>d  in  the  recent  cd-'wrowing  to  a  stated  ratio  against  I  Exchange  last  week  was  un- 

riincA  ino  capital,  as  well  as  other  rules  may  uxenauge  lasi  ''Cck  ^as  un 

‘  '  Igoa  long  way  to  st.abilize  credit  con- 1  ’Vvith  firmness  to- 

ditions.  the  requirements  to  maintain  1  " week,  and  aver- 


strongly  advoc.ated  bv  a  ^  ‘o  et.abilize  credit  con 
A  definite  movement  is  ditions.  the  requirements  to  maintaii 


Maritime  ProTintes 

Halifaii . 

Moncton . 

St.  John.. . 


I)cbit5  to  Individual  Aec'ts 
January  lt>27  January  1926 


23.999,966 

6,357.153 

16,940.733 


26.381. 413 
6,131,705 
19.050.760 


now  on  foot  in  f  iVor  of  mobilizing  b**'’  reserve  by  mem-  asc  prices  .lightly  abo\e  those  of  a 

now  on  foot  in  ta,\or  ot  momiizing  a^-ainst  all  outsl  ind-  ^Speculators  buy  only  for 

the  existing  m.achinery  of  the  bank-  oer  comp.inie.->  a^ainsi  an  oiusiana  *  terms  whereas  the  outside 

infT  damrftTiPntQ  nf  iim  vTrfons  lug  loans  may  debar  a  considerable  -  lerms,  w  iiereas  me  ouisme 

ing  departments  ot  the  yarious  .  -  smaller  eomnanies  Public  holds  last  to  the  market  in 

States  to  bring  these  companies  un-  number  or  me  smaller  compan  es  higher  nrices 

their  .nefive  sunervision  from  availing  themselves  ot  the  cor-  nn-pe  or  SUM  nigner  prices 


States  to  bring  these  companies  un-  numoer  oi  me  smaiier  i 
der  their  active  supervision.  from  availing  themselves  c 

There  is  good  authority  for  the  Poiation  s  credit  facilities, 
belief  that  instalment  finance  com- 
,  panics  are  at  present  subject  to  cer-  r  r  ^ 
tain  provisions  of  existing  banking!  %JSC  Of  K^fl6(ftt6S 
law  in  some  Statc.s.  As  a  matter  of!  Rdyiner 

fact,  however,  little  active  control  OCing  yyvcruuric 

has  been  exercised  by  bank  commis- 

sioners.  _  In  digging  out  “hoardei 

f  hangc  is  I  rped.  and  mobilizing  it  in  the  ba: 


Quebec — 

Montreal . . , 
Quebec  .  . .  . 
Sherbrooke. 


_ Ll__.  j  conto  Bank  have  just  issued  new  and  ' 

'  ~  emphatic  warnings  concerning  the ; 
!  ■r'"'  yield  of  favorite  speculative  . 
^flcl/Uco  i  stQcjjs  at  the  present  high  prices,  j 

[fig  OvCVdotlB  '  Deutsche  Bank  condemns  the  i 
°  I  "extensive  gambling  passion  of  large  | 

I  circles  of  the  population.”  Senti- 
oiit  “hoarded”  money  |  ment  ■was  nevertheless  favorablv  af-  ' 


and  mobilizing  it  in  the  banks.where  j  fected  by  the  Hamburg-Amerlcan 
many  it  i.s  avaJlable  for  commerce  and  in-  Line’s  decision  to  resume  dividend 


Ontario — 

Brantford . 

Chatham  . 

Fort  WnilaoB . 

Hamilton . 

Kingston  . 

Kitchener . 

1-ondon . 

Ottawa . 

Peterborough .  . .  . 

Sarnia  .  . 

Toronto . 

Windsor . . . 


thoughtful  bankers  in  this  City  would Ifiustry.  American  hankers  have  of- '  payments  at  6  per  cent. 

like  to  see  altered  either  by  so  sim-  fpred  inducements  in  the  way  of  fa- 1  it  is  understood  that  the  .North  I  . 

pie  an  expedient  as  having  banking  cilities  and  senices  which  are  he- I  German  Lloyd  will  pay  rhe  .same  di-  Froilnres 

departments  become  more  active  or  coming  extremely  burdensome  and  I  vidend  Neither  coVpo.-ation  has  I  P'’»n6on 

by  changes  in  the  laws  now  on  the  expensive.  |  paid  any  dividend  since  192.3.  ul  Kdmonton.  .  .. 

statute  hooks  of  the  State.s  or  both.  This  is  the  opinion  of  Gaylord  S.  is  unofficially  slated  that  the  West-  '  l-rikbridgr. . 

Bankers  have  formulated  a  tcuta-  Morse  of  the  State  Bank  of  Chicago,  ern  Steel  Trust,  the  Voreingenten  •  ' 

five  plan  for  the  standardization  of  former  pi-esident  of  the  Financial  Stahlwcrkc.  ■w  ill  pay  a  3  per  cent.  I  Trinre  .stbert  . 

instalment  paper  handled  by  finance  Advertisers  Association.  interim  dividend  for  the  past  half  Itrgina 

companies,  setting  a  limit  to  the  ra-  -The  privilege  of  using  bank  j  year.  i 

iio  of  borrowing  against  capital  and  cheques.  ”  .Mr.  .Mor.se  declares.  ”is  |  ’  ______________  Wejburn  Bank. 

surplus,  dow-n  payments  and  main-  being  abused  the  nation  over.  In  the  j  ca’VQ  U/AI  I  QXurcx  UAC  't  .  i 

rities,  with  a  view  to  guide  the  flow  larger  centers  the  cost  is  offset  to  I  ‘  . 

of  instalment  selling  financing.  In-  some  extent  by  minimum  require- 1  MONEY  FOR  FARMERS  |  Brltijih  t’olumbla 
dices  for  measuring  instalment  .sell-  ments  on  depositors’  balances.  i  .New  I’ork. — "The  farmers  of  the  j 
ing  in  relation  to  national  income.  "For  many  years  the  b.anks  have  Fnifed  States  can  borrow  all  the  |  Victoria . . 

distribution  of  purchasing  power,  been  inviting  everyone  to  pay  bills  j  money  they  need  from  so-called  Wall  i  _ 

production  and  sales  in  the  various  by  cheque,  to  open  an  account  with  j  Street  hanks  without  the  interven- |  . 

industries  arc  being  devised  to  cope  a  dollar.  The  idea  has  been  to  bring  '  tion  of  Congre.ss,"  .said  a  prom  1- I  Grand  Total .  . 

with  a  phenomenon  of  increasing  tm-  hidden  money  into  eireulation  for  |  nent  New  V'ork  hanker  in  discuss- ; 

portance,  consumers’  credit.  Some]  the  general  benefit  of  the  country,  jpg  the  McNary-Haugen  Bill.  "But 

of  these  general  principles  are  being  ahso  to  educate  people  in  the  proper  i  to  get  it  they  will  have  to  follow!  NATIONAL 

devised  in  part  at  least  with  an  eye  u.“e  of  a  bank  and  to  promote  thrift,  the  example  of  others  who  seek,  NOW  ( 

to  their  usefulness  as  legal  limita-  “For  a  time  this  propaganda  was  |  funds  here  or  in  other  large  cen- i  . 

tions  to  be  improved  at  some  later  well  worth  its  cost.  However,  it  soon  j  tres.  Th<'y  wdll  have  to  organize,  .  ^^snington. 


Brandon 
Calgary  .  . 

KdmontoTi . 

tzCthhridg^ . 

Medicine  Hat  .  . 
Moofie  Jaw  .  ,  . 
Prince  Albert  . 

Uegina . 

Saskatoon  .... 
Winnipeg 
Weyburn  Bank. 


New  W’estminster. 

Vancouver . 

\  ictoria . 


■17.297.8:)2 

51.563,878 

798.715,756 

691,182.915 

46,143,623 

53.344.805 

!».31 5,632 

7,916.659 

854. 175.011 

752.444.279 

8.329,263 

7.876.762 

6.801,713 

6,009. 98:i 

7,181,403 

5.929,27( 

52.952.112 

49,74o.09J 

5,399.021 

5.209.387 

9.385,870 

9.249.R3S 

26.958.320 

22,361.825 

121.687.899 

126.129.755 

7,004,181 

5,976,930 

6.971.838 

6.026,475 

8.39.194.064 

654,630.187 

28.721.524 

26.844,383 

1,120.590.208 

924.989.899 

3.616.710 

3.722.740 

59.165,381 

77,048.291 

34.1.’V8,282 

31.880.210 

5,123.662 

6.476.231 

2,476.766 

2.952.446 

8,982.985 

10,615.658 

2.406.649 

2.282.453 

30.263.722 

31.720.189 

IO.403.38S 

10.380,349 

272.7.54.925 

295.421. 89 1 

3,412,696 

2,962,773 

432.795,066 

475,463.231 

6.399,076 

5.563,013 

125.670.3,34 

125.865.633 

31.903.183 

32,320.502 

163.972.493 

163.749,148 

:,618.8.30,630  2,368,210,435 

Your  Ambassador 

Your  letters  are  ’your  ambassadors — ambassadors  with 
** powers  extraordinary**  to  create  impressions  favourable 
or  imfavourable. 

The  unkempt  salesman  may  possess  unlimited  ability,  and  the  message 
on  the  undignified  letterhead  may  be  well-worded,  but  unavoidably 
some  of  the  fineness  of  each  is  lost  because  of  its  unfavourable  back¬ 
ground.  So  too,  consciously  or  unconsciously,  there  is  cast  a  reflection 
on  the  character  of  the  organization. 

The  difiPerence  in  cost  between  a  fine  letterhead  and  an  unworthy  one  ii  insignificant— 
but  who  can  measure  the  difference  between  the  impressions  they  create  I 

We  have  an  interestini  booklet  of  sugeestive  samples  of 
^  appropriate  letterheads.  Ask  your  seeretary  to  write  for  it. 


Howard  Smith  Paper  Mills  Limited 

MONTREAL,  CANADA 


ever  branch  bunkinc 


The  most  important  section  of  the 
measure,  however,  is  that  extending  | 
indefinitely  the  charters  of  the  12' 
Federal  Reserve  banks.  It  was  be-  j 
cause  of  the  Importance  of  this  sec- ! 
tion  that  those  in  charge  of  the  liill 


NATIONAL  BANK  MAY  Federal  Rcsene  banks.  It  was  be- 
/^piTAi  ikDAius— UI7C  importance  of  this  sec- 1 

A/rE.W  ol\AIN(..rll:.o  tion  that  those  in  charge  of  the  liill 
Washington.  —  President  Coolidge  in  the  Senate  invoked  the  debate  i 


date.  For  the  moment  there  is  little ;  reached  the  point  where  the  law  of  pool  interests,  and  show  the  secu-  r’^’'*  Branch  Banking  Bill.  I  limitation  rule  for  the  first  time  on 

or  no  disposition  to  initiate  an  ac- 1  diminishing  returns  began  to  oper-  ritj'  to  be  placed  behind  the  loan.  A  .  becomes  effective  immediately  and  •  purely  domestic  legislation, 
tivecampaign  for  public  control  of  |  ate.  But  the  bankers  were  fearful  recent  ilustration  of  how  to  go! 

fear  of  causing  undue  uneasiness  on  that  having  invited  this  business  the  about  iu  nnd  incidentally  as  re-  ‘  j  .  •  ' 

the  part  of  elements  in  the  commun-  communities  might  not  understand  venling  the  imparUal  attitude  of  so- ' 

ity  already  disposed  to  view  condi-|any  efforts  that  might  be  made  to  called  hostile  banking  capital,  was  lYJ.UJsKy  UitU 

tions  as  serious.  [  correct  the  situation  and  they  h.avc  the  successful  flotation  of  the  $.3,-  — 

The  formation  of  the  American  Re- 1  been  forced  to  continue  their  efforts  OOO.non  bond  i.ssue  in  .New  York  b’y  Currenev  Coimfrv  Normal  C'xrrcnt  P.(’  <.f 

discount  Corporation,  following  a  .'along  these  lines.  a  California  raisin  growers’  asso-  '  '  \ahie  .liscoiiiit 

careful  investigation  of  the  entire  "As  a  result  many  concerns  and  ciatlon.  The  organization,  on  an !  Sterling . G.  Britain  N.Y.  Funds  ?4.80’^-;  .1 


ong  tnese  imes.  a  California  raisin  growers’  asso- 

*‘As  a  result  many  concerns  and  ciatlon.  The  organization,  on  an !  Sterling 

aproved  balance  sheet,  found  New  , 


The  Bell  Telephone 
Company  of  Canada 

COMPARATIVE  INCOME  STATEMENT 

FOR  THE  YEARS  1925  AND  1926 

1026  1025  Incrr*!*# 

Telephone  Operating 

enuei . .  ..  460.023.25  1:6.168.077.42  %  2.201.045.83 

Tel*>phone  Cperatitis:  Kx- 

penfcs .  23. 4S6. 142.76  20.27I.A30.7.5  3.215,112.01 


i  Another  example  of  what  organ iza- ! 


the  western  Canadian  farmers'  co- .  '  n 
operative  association,  which  h.as  no  ;  Crown 
I  difficulty  in  arranging  with  C.an- '  Ch 
adian  banks  for  financing  on*  a  all  of 
much  larger  scale.  $4.8 1  1 


Coimtry 

Normal 

Current 

X'illue 

•  fl.  Britain  X-Y.  Funds 

?4.S0’^3 

.  ■’  “  Can.  Funds 

4.S,’)''. 

.  I’rance . 

19  :5e. 

;{  91c. 

.  Belgium . 

FLlXi'.ie. 

13  91c. 

. Italy  . 

19.30c. 

4  3S,-. 

.  Brazil . 

:k.  le. 

11..S7C. 

.  Denmark . 

20.  Sc. 

•20. 04c. 

.Sweden . 

20. Sr. 

•20.71c. 

P.C.  of 
flisci.iilit 
■  1 


TRAINS  /  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Busine.ss  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


AUTOMOBILE  OUTPUT 


Compared  with  .lanuary  of  last 


WELL  MAINTAINED  ear,  tlii.s  month’s  output  of  passen- 


Chango.’^  in  the  foreign  exchange  market  during  the  past  week  were 


Production  of  aiitoinohiles  in  ('an-| 
ada  ill  .lanuary,  1927,  amouufed  toj 
15,376  cars,  an  iucreasc  of  98  perl 


all  of  a  fractional  character.  Sterling  ■u’as  firmer  at  $4.84  5-8,  up  from  cent,  over  the  7.752  units  produced 


ger  cars  showed  a  decline  in  number 
of  II  p<'r  cent.;  production  of  trucks 
was  down  25  per  cent.,  while  the 
output  of  cliassis  xvas  increased  by 
7U  per  cent.  Production  of  closed 


rv>t  T<»!pphonc 


pp'lurfioTJ?  r 

Cncollectlb’ji  Opc 


Taups  AB?ignablc  to 
ations  . . 

P^durtions  from 
Operating  novenucs.,  .. 

Operating  Tn^'orn® . 

Net  Non-r»peratlii5  nr\ - 
enuoji . 


Total  Gross  Income  . .  . . 
r*edu«“tlons : 

Bent  and  .  . 

Bond  and  Ut!i®r  JntorcFt.. 

Total  Prdiictions  from  Gro.® 
Income  ..  ..  . . 

Bataroc  Net  Income  . 
Deduct  Dividends . 

Dcflrit  Cbarg'’‘d  to  Corpor- 


$  4.97  4. 7 so. 49 

$  ’■•.597 ,940.07 

s  • 

•923.106.18 

S  113.071.^0 

$  II4. 686.57 

28,3SS,43 

1.091, 0.50.00 

•7.0.'>0  00 

$  l.2:7.«74.?0  $  I, -ja-.,?  12.37 

$ 

21.332.  13 

$  3.7l7.70.“..t;r> 

.?  1,092. 204. .-.0  .$  ■ 

'941,498.01 

63.3,STT.«;S 

757.90.3.01 

-1.54.02.5.9;; 

L;:si.5«::.:i7 

$  ■*. 450.107. 9! 

$'1 

,09ft. .52L5t 

$  12.'’..730.r.r 

X  1H.005  99 

9,017.05 

1.791.970.30 

1,45.'|..5(;.V0| 

.*;^‘m;,40.5.;{2 

$  i.9i.-.:^.o:: 

$  l.r.9f4,0.'.4  03 

4 

3 10,  or.;;,  (to 

$  :.40.’..57‘’,.;:4 

$  .3.850.4.V;.RO 

4-1 

3.90»J.W*2.03 

3.5S9,Mi;.20 

17.030.73 

$  1.140.920. 59 

$  8.712.32 

$  1 

,4.32.211.27 

BALANCE  SHEET— DECEMBER  31,  1926 

ASSETS 

Fixed  Capital  (Inoliiding  Construction 
Work  in  Progrospi : 

Intangible  Capital . . . $  76.J»11.2h 

Land  and  HuildlnR'i .  f>.812..3.".::.:T 

Telephone  FMant  and  l'>|iiipnient  ..  ..  102, 989, 521. •'•S 

General  I3quipm®nt .  1.927.770.81 


]n\CRlnjent  Securities . . . y  ..  ..-i 

Total  Permanent  and  Long  Term  lR\estments . .8117, GS6. 095. S7 

Working  Assets: 

Cash  and  Deposits . $  414,291.78 

Marketable  Securities  (Dom.  C-oM. 

pfvnds) .  1,152.191.20 

Bills  Receivable .  19.H.-.1.dO 

Accounta  Re^-elvable  ..  *,  . .  1 .12.5. .'*24. 56 

Materials  and  Supplies  ••  ••  ••  ••  «.  746.631.22 

—  3.158. 19.3  ::6 

Accrued  Income  not  Due  •*  ••  ••  ••  . .  42,650  79 

Deferred  Debit  Items; 

Prepayments . %  108.979. 0»i 

Unamortized  Debt  Discount  and  Lx- 

pense. .  I,'j71.189 

Plant  Inventory  and  Appraisal  (unap¬ 
portioned  >  .  270, .5.50. 07 

Other  Deferred  Debit  Items.,  ••  ••  ..  37,128.72 

- -  1.854.4.54.05 

Total  Assets. . $123,041,604.07 

LIABILITIES  ' 

Capital  Stock  : 

Common  Stock . .  ,,  ••  ..$  49.080. 


•$11  4.8lV,,40e.fc6 
2.879.027.01 


Ronds — 10.5.5 — o^/c  Scii(?.s  "A  * . .  ••  ••  ••  ..  .. 

T.«oans  from  Bank . .  •»  ••  ••  ••  ••  ••  •« 

Working  Liabilities: 

Accounts  Payable . . . .  ••  •• 

Accrued  Liabilities  not  Due  ••  ••  ••  ••  ••  ••  ..  ..  .. 
3>eferred  Credit  Items: 

Liability  for  Employees’  p.cncfit  Fund  ..$  911,777-98 
Other  Deferred  Credit  Item.s .  29,.570.,52 

Employees'  Stock  Plan — Stock  Instalments . 

Rcser\c  for  Accrued  Depreciation . 

Rescn.’e  for  Amortization  of  Intangible  Capit^..  .. 

Premiums  on  Capital  Stock . . 

Corporate  Surplus . .  •«  ••  •»  •«  ,«  ••  ,, 


CO.OOO.OOfLfM) 

G.OOO.fXtO.a* 


2..529. 840.40 
1,710,412.25 


941, .3 18.30 
1.423. 178. SI 
25,88.3,110.08 
38,3.57.62 
1.879.172.97 
3.549,867.0  4 


Total  Liabilities . .  . . .  ••  ••  ,,  •.$13.3,041, 094. t 


15  DES  MOINES  BANKS  j 
SUED  FOR  $4,200,000 

Des  Vioinps. — Ba.sod  on  a  sories  of 
allogeri  frauflulrnt  nowspapor  adver- ' 
li.^semontp,  printod  in  l»p.s  Moinos 
new..!papers  n,  year  ago.  tw  o  suits.  | 
asking  $4,200,000  damages,  were  be-; 
I  gun  against  15  De.s  Moines  banks.  : 
I  Plaintiffs  are  Lon  Pollock,  a  de- 
I  positor  in  the  defunct  Iowa  Loan , 
,  and  Trust  Company,  his  assignors.' 
and  230  depositors  of  the  closed  in¬ 
stitution. 

I  The  suits  charge  deception.  The 
Imnks’  advertisements,  the  petitions 
alleged,  purported  to  show  that  the 
lianks  were  in  a  healthy  financial  | 
<’ondition  and  attempted  to  restore, | 
the  eonfidence  of  tin;  people  through  | 
false  allegations. 

I  The  adverti.=<ements.  the  petition  j 
said,  were  signed  by  the  Dps  .Moines! 
clearing  House  Association,  tlireej 
nation.al.  twelve  state  hanks  and  the' 
personal  signature.s  of  ten  bankers.  I 

IMPFRm,  lt\NK  FIMNGKS. 

B.  B.  Vale,  formerly  accountant' 
at  Galt,  has  lieen  appointed  aceoun-  I 
tant  at  Hamilton,  vice  If.  P.  Morton,  j 
resigned.  F.  Sinitli.  formerly  ac¬ 
countant  at  Preston,  has  hern  ap¬ 
pointed  accountant  at  Galt.  H. 
Ott.  formerly  acting  accountant  at. 
Port  Colbornc.  has  been  appointed 
accountant  at  Preston.  A.  K.  .Mac- 
Girr  has  l>epn  appointed  acting  ac¬ 
countant  at  Port  Colborne. 

c.  A.  Kehoe,  formerly  manager  at 
•Tames  street.  Sault  8!tc.  Marie,  h.as 
been  appointed  manager  at  Engle- 
hart.  H.  D.  .Morton,  formerly  tel¬ 
ler-accountant,  Queen  and  King.ston 
road.  Toronto,  has  been  appointed 
I  accounL'int  at  Cobalt.  W.  5[.  Field, 

I  formerly  accountant  at  Cobalt,  has 
I  been  appointed  manager  at  Mathe- 
son. 

I  BANKERS’  AL.IIAVAr. 

j  Industrial  or  financial  c-oncems 
'  interested  in  international  trade 
will  find  much  information  of  value 
in  the  Bankers’  Almanac  and  Year 
Book  just  issued.  It  is  the  work  of 
publishers  who  have  been  in  the 
hank  directory  field  since  1841. 
■while  no  prefence  is  made  to  include 
every  bank,  it  is  the  aim  of  the  pub¬ 
lishers  to  include  the  necessary  prir- 
1  ticnlars  of  every  bank  doing  inter- 
j  national  business  or  that  an  inter¬ 
nationally  trading  bank  would  be 
likely  to  look  up. 

The  indexes  by  name  of  bank  and 
by  country,  city  and  town  make  it 
pos.sible  to  locate  e.-tsily  any  particu¬ 
lar  bank  about  which  information  is 
desired  or  enables  one  lo  find  out 
the  banks  in  any  city  or  town  in 
which  communication  is  desired. 

I  The  cable  addresses  are  given  and. 
in  every  case  ■where  information  is 
available,  the  codes  used. 

Tlie  1926-27  edition,  an  improve¬ 
ment  on  an  already  well-nigh  per¬ 
fect  publication,  can  be  obtained 
from  the  publishers,  Thoma.s  Skin¬ 
ner  &  Company,  280  Broadway,  Now 
York,  or  at  3-3  St.  Nicholas  street. 
Alontreal, — the  price  being  $14,  de¬ 
livered. 


$4.81  1-1  last  week.  Lire  were  softer  at  4.38  as  compared  with  1.11;  Danisli  jp  the  previous  month,  hut  sliglitly  car  models  rose  to  .5,547  from  3,582; 
crowns  were  fraction:itlly  lower  at  $26.01  and  Swedish  crowns  higher  at  lower  than  the  output  of  15, 179  units  while  open  passenger  cars  dropi)ed 


crowns  were  lraction:iflly  lower  at  $20.01  and  Swedish  crowns  higher 
26.71. 

Canadian  f;inds  in  New  A'o«k  closed  at  a  discount  of  3-16  of  1% 
compared  with  5-32  of  195  at  last  week’s  closing  quotaiiou. 


made  in  .lanuary  a  year  ago.  Of  the  to  3.877  from  7.061;  chassis  advanced 
tol;il  .lanuary  output.  19  per  rent,  or  to  1.158  from  2.447;  the  number  vif 
7.593  ears  were  produced  for  e.xtiort  trucks  declined  to  1,792  from  2,371. 


^IPTHEYP  OHLV^ 
Buiio  MORE  BACK 
AND  less  front 

we'd  rave  durn 

FINE  trams  — 

[  everybody  KINDA 

ll  UKES  THE  \ 


ffimrt 

tin^  So  WAHV  M 
FOLKS  LIKE 
sticki.m'  roopvj 
TWe  BAW 


WANA^ 

<go  OP 
tront, 
Joe  P 


^  NAW- 
I  ALWAYS  I 
STAY  BACK—  I 

easier  to  j 
GET  OfF  / 


'  So  > 
I  SAYS- 
To  JACK? 
"Jack; » 
v,  SAYS-y 


m 


IF  every  passenger  who  gets  on  a  car  makes  up  his  mind 
that  he  will  get  off  at  the  front  door,  almost  automat¬ 
ically  the  car  will  be  evenly  filled. 

At  the  present  time,  many  cars  run  with  empty  seats  in 
the  front  of  the  car,  while  the  back  platform  is  jammed. 


TRAMWAY 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  4.  1927. 


Record  of  Canadian  Stock  Markets 


- Wed:  encllug  March  1  1927- 


Stock. 

Abitibi . 

Do.  prof . 

Am.  Kale.s  . .  . . 

Do.  prof . 

A. xbestos . 

Do.  pref . 

Arnold  Bros.  .  . 

Do.  pref . 

SuR-ar . 

Do.  prof . 

Barcelona  .  .  .  . 

Belgo  Can.,  pref. 
Bell  Telephone  . 
Brant.  Cord,  pref 

Brazilian . 

Do.  pref . 

B. O.  El.  By.,  pre. 
Do.  Def.  O.  .  .  . 
Do.  5%  Cm.  pref 
Do.  Con.  Deb.  . 

B.C.  Fi-ehing  . . 

B.  E.  Steel  .  .  . . 
Do.  1st  pref.  , . 
Do.  2nd  pref.  . . 
Brompton 
Build.  Product.^  . 

Burt  F.  N . 

Do.  pref . 

Calgary  Power  . 
Canada  Bread  . . 
Do.  1st  pref.  . . 
Do.  pref.  B.  . . 
Canada  Cement 

Do.  pref . 

Canada  Foundries 


leOW  Close 

86  STi.j 


98',i  89^4  89 


I'rioe 

Sales  Cliniigo  Illgli 


1246  —  I"' 
149S  —  ' 


148  1.13  146>4  146ti 

.  22  H  34  2Di*  221; 
119*4  12114  119  120=4 

108  Vi  109  >4  108  Vi  109 


18'i  1814 

2 ’4  :Di 


90  94 

111  Vi  113 
108  109 

135  135 

119  119* 


50  .  . . . 
l.ll  .... 
D>91  —  1 
103  — 
45157  +  1 
385  + 


l=v  24=4  21  ' 

85'..  82" 

>4  26  IS 

. . .  92  84 

1  SOU  27  V 
2'i  98'..  89  = 

.  42  '  .34 

.  .  .  103  nil 
114.  108'i  i;i9 
1*  24  1 5 

1  121',  102' 


14  109  V  4  106 


108 '4  7*i<ti 

103  7«fo 


1374  —  214  13914  12414 
124  +  ?4  120V4  117 


Canada  Life  .  .  .  . 
Canada  N.AV.  (.and 

Canada  S.S.  Lines 

37 

39 

37 

39 

1585 

-f- 

2 

39% 

28% 

Do.  pref . 

8$ 

88 

87% 

87% 

1250 

89% 

82% 

Do.  Vot . 

34 

37% 

33 

37'% 

616 

-f- 

3% 

37% 

32Ai 

Can.  Bakerie.9  "A” 

29 

29 

29 

29 

40 

33 

28 

Do.  tst  pref.  . . 

100 

100 

100 

100 

115 

104% 

98 

1% 

Can.  Canners  .  .  . . 

?9i(; 

35% 

28  M 
83Ai 

3.5 

3369 

al 

.5% 

35% 

21 

Do.  pref . 

85 

86 

85% 

‘>**5*1 

-i- 

86 

76 

4% 

Can.  Car  and  Fd. 

4$ 

48 

4  6% 

46% 

395 

60 

45% 

Do.  pref . 

94 

94 

92 

92 

1337 

2 

94% 

89 

7  ^0 

Can.  Conn.  "A”.,  . 

.  .  ,  a 

.  .  .  • 

Do.,  "B” . 

Do.  pref .  42  42 

Can.  Converters  .  .102  102 

Can.  Cottons . 

Do,  pref .  9914  99' 

Can.  Fairbanks  pf. .  82  82 

Can.  Foundries  ...  20  22’ 

Do.  pref .  80  80 

Can.  Gen.  Elec . 

Do.  pref .  68  68' 

Can.  Ind.  Alcohol  .  26  28 

Can.  Iron  F . 

Do.  pref . 

Can.  Loco . 

Do.  pref. .  89  89 

Can.  Oil . 

Do.  pref. . 117  117 

Can.  Pac.  By . 18614  190 

Can.  Salt . 134  135 

Can.  Woollens  ...... 

Do.  pref .  63  63 

Carriage  Factories.  .. 

Do.  pref . 

Christie  Brown  ...  40  40 

Do.,  pref . 

City  Dairy . 96  108 

Do.  pref . 

Con.  Life  Assn . . 

Conlagas . . 


26H  23107  + 


5814  66 'i 

28  21  Vi 

12  12 


21  Vi  $1.28 
12  .... 


134 

134 

35  . 

1.35 

121 

8'^ 

10 

8 

62% 

62A4 

215  —  % 

63 

60 

4<) 

46" 

9?; 

40% 

38 

$1.26 

96% 

103% 

2769  -1-  7’4 

108 

79 

*3 

G«n.  Minins:  aniS 

S'..'24V%' 

251% 

242 

261 

5080 

255 

9f  ? 

(Tn.  Gas . 

V .  17  6 

177 

175 

176% 

49 

% 

177 

IST4 

172% 

Cosmos  Imp.  . . 

..  15 

ISTi 

15 

18 

6165 

I 

3 

13 

Do.  pref . 

..  93 

96 

93 

96 

674 

-L 

3 

96 

91  '4 

Croivn  Reserve 

12% 

.09 

Crow's  Xest  . . 

...  64% 

64% 

2% 

64% 

67 

63>4 

Cuban  .Sugar  . . 

...  2?I 

2% 

2% 

GO 

4 

Do.  pref . 

..  36 

36 

36 

36 

39 

36 

29 

Davies  Wm.  "A’’ 

..  28% 

3074 

28% 

30T4 

363 

2% 

30% 

2JI 

Do.  "B"  ..  .. 

9 

9 

Detroit  United  . . 

2 

2 

2 

2 

20 

G 

Dodge  Com.  "A” 

Do.  pref.  . .  . . 

Dome  Mines  . .  . 

.  9.00 

9.00 

8.75 

8.83 

750 

.15 

10.70 

8.85 

Dom.  Bridge  .  . 

..143 

144% 

142 

142 

2071 

1 

148% 

116% 

Dom.  Coal  pref. 

72 

72 

72 

72 

5 

71 

Dom.  Glass  . .  . . 

..106% 

106% 

105% 

105% 

l!7o 

108 

104 

Do.  pref.  . .  . . 

114 

112 

Dom.  Iron  pref. 

.  . 

5 

5 

Dom,  Radiator  pf . 

Dom.  Rubber . 

101% 

101 

Do.  pref . 

Dom.  Steel  pref. 
Dom.  iStores  . . . 
Dom.  Textile  . . 

Do.  pref . 

Dom.  Park  , .  . . 


..lot  101 

..  2314  231'. 

..  71  75 'i 

.. .10914  111 


4  <  ^  ^ 

1V4  111  105 

. ...  120'/4  117 


Duluth  S..S . 

3% 

Do.,  pref.  . .  . . 
Duluth  Sup . 

. 

.... 

2’8  ’  ‘ 

Ea.stern  Theatre.^ 

.  28 

29 

2S 

29 

105 

+ 

1 

29 

‘>7 

Do.  pref . 

.  95 

95 

95 

95 

10 

95 

94 

Ea.st  Kootenay  . . 

27 

27 

27 

27 

2 

2S 

26'- 

Elec.  Dep.  pref.  . 

Famous  Players 

.  30 

30 

28% 

30 

65 

30 

20 

Do.  pref.  . .  . . 

Ford  Motor . 

Frontenac  B.  . .  . 

.  98 ',2 

98% 

97% 

97% 

70 

— e 

101 

9,3% 

Do.  pref . 

Gilman  F . 

.... 

Do.  pref . 

.  1  i  (i 

ii<i 

lio 

n’ti 

12 

12.-. 

no 

Goodyear  Tire  pf. 

.100 

109 

101  As 

105«4 

877 

+ 

3% 

109 

94% 

Goulds  P.  . .  . . 

-  ..  . 

Do.,  pref . 

100 

100 

Ilillcrest . 

♦55 

62 

Do.  pr-r . 

80 

sr> 

TIoIlinger  .  . 

.22.30 

22.15 

2i.85 

22.00 

9  7  r»  5 

.30 

22.95 

20.20 

Holt  Renfrew  .. 

.  43 

43 

43 

43 

10 

43 

4.3 

Do.  pref . 

Howard  Smith  . , 
Do.  pref.  .  .  . . 
lliinoi.s  Trac.  pf.  , 
Imperial  Life  .  .  . 

Int.  Coal . 

Int.  .Milling,  pf. 
Int.  XIckel  ..  .. 

Do.  pref . 

Int.  Paper . 

Do.  pref . 

Tnt.  Utilities  ‘‘.V’ 
Do.  ‘  B.” . 


315  —  3 
135  +  1 


.lainaiea  P.S.  pf. 

.  99 

mu 

99 

1  00 

Keeley  Silver  .. 

.  1..5S 

1.58 

1.58 

1 . 58 

Kelvin.ator  ..  .. 

.  14% 

14% 

1  4  4,3 

14% 

Do.  pref . 

.  91 

91 

91 

91 

K.  E.  Hotel  . .  . . 

Ijake  of  AA’ood.s 

.169% 

160 

159 

1.A9 

Do.  prof.  . .  . . 

.115% 

115% 

115's 

115% 

r.ake  Shore  ..  .. 

.18.20 

18.85 

18.20 

18.70 

I.>ake  Superior  . . 

La  Rose  . 

Laurentide  .  .  .  . 

,.105 

104'i 

10034 

102 

Laurentido  Pow.e 

.  1 1 

115 

115 

115 

Loblaw . 

51 

51 

50 'A 

50 'i 

Do.  pref . 

.107>i 

107Ai 

107 

107 

Loew'.s  Theatres  . 

109'.'.  100*, 
120  112 '4 


Do.  pref.  ....^. 
London  Elec.  . 
London  St.  By. 
Lyall  Const.  .. 
Mackay  Co.  . . 


35  . 

176  -1-  1 


Do.  pref . 

.  72% 

72 

71%  72 

337 

—  %  74  Ai 

70 

4 ‘'5 

Maple  Leaf  . .  . . 

.  62 

63 

63  63 

30 

.  63 

6114 

Do.  pref . 

.  99  L'. 

9944 

99  99  L; 

41 

.  101% 

99 

7  c^ 

Massey-Harris  . . 

.  97 

113% 

9544  109 

25481 

-fl2  113A* 

67’4 

Do.  pref . 

.107 

109 

10644  10844 

509 

-f  14,4  109 

103 '3 

Mex.  I..  &  P  coin. 

. 

29 

.... 

Do.  pref . 

.106 

100 

98  166 

50 

77% 

Mexico  N.W.  By.  . . 

Mexico  Tram . 

Minn.  St.  &  SS  com 

Do.  pref . 

Monarch  Knit,  com  . 


Do.  pref . 

.  . 

. 

54 

50 

Monterey  Ry.  pf.  . 

. 

Mont.  Cottons  . . 

113 

113 

113 

113 

19 

.  . 

115 

no 

6% 

•  Do.  pref . 

118 

118 

118 

118 

14 

118 

no 

Mont.  I.  H.  P.  .. 

74% 

75 

74 

74  Ai 

10916 

68’4 

$3 

Montreal  Loan  . . . 

Mont,  Telegraph  . 

5014 

50  A6 

60% 

B0A4 

18 

50% 

4914 

sn 

Mont  Tramway.s  . 

180 

180 

176 

176 

15 

... 

4 

180 

169 

lOCi 

McIntyre  Pore.  . . 

26.75 

27.50 

26.65 

27.40 

1240 

+ 

27.50 

25.30 

20<’5 

McKinnon  InJ.  . 

21 

IS 

Do.  pref . 

94 

94 

93% 

94 

91 

94 

93 ’i 

7 

Do.  V’oting  .  .  . 

IS 

18 

18 

'18 

25 

IS 

18 

Nat.  Brewrerles.  . 

68% 

69A6 

69 

1952 

+ 

Vl’i 

6  5 

$4 

Do.  pref . 

109 

109 

108 

108 

17 

1 

110 

108 

National  Brick  . . 

8 

8 

7 

Do.  pref . 

7.3 

72  4,4 

70 

70 

218 

3 

81 

65 

Niagara  St.  C.  &  T 

.  ,» 

Nlplasing . 

9.60 

9.75 

9.50 

9.51) 

3490 

.  . 

10.30 

8.20 

1 2  '■’0 

North  Mexico  P.  . 

.^i7 

57  Ai 

574,4 

57'4 

1  0 

1  ■ 

58  Ai 

42 

86 

SO 

Xova  Scotia  Steel. 

.  •  • 

*  . 

Do.  pref . 

Ogilvle  Flour  MiUs.245 

245 

24.5 

24’.5 

Do.  pref . 122 

Ont  Steel  Prod . 

122 

122 

122 

Do.  pref . 

Ottawa  Car  Mfg . 

Ottawa  and  Hull  P.  28 

28 

i'S 

28 

Ottawa  L.  H.  P.  ...101 

101 

101 

101 

Do.  pref. . lO.y 

105 

10.5 

105 

Ottawa  Traction  . .  65 

GO 

65 

66 

250  205 

122  120' 
78  73 

102'ij  102 


Pacific  Burt 
Do.  pref.  . , 
Page  Hersey 
Do.  pref.  . 
Penman*  . .  . 

Do.,  pref.  . 
Pioneer  . .  . . 


63T*  63V4  «3'1 

128  127V4  127"S 

217V4  215%  216% 


. ...  28 
....  101 

.  .  .  .  105 
1  68 
. . . .  89 

.  . .  .  108 
Vi  65% 
Vi,  131 
2%  218 
. ...  103 


rk  rndiiig  .Miinh  1  1927 - 


Pbrt  Hope  San.  . . 

ISO 

130 

130 

130 

40  . 

ISO 

125 

Do.,  pref . 

10(i 

90 

Porto  Rico  Ry.  . .  . 

6#% 

69% 

69% 

69% 

60  . 

70% 

59 

Do.  pref . 

93 

93 

93 

93 

6  . 

93 

90 

Price  Broa . 

60 

60  A4 

60 

60 

95 . 

63 

69 

Do,  pref . 

101 

102 

101 

102 

236  -1-  1 

103 

100% 

Prov.  Paper  . .  . . 

128Ai 

128  4,4 

12744 

127% 

70  —  1 

I28A4 

115 

Do.  pref . 

106% 

106% 

106% 

106A4 

10  . 

107 

106 

Pure  Gold . 

20 

20 

20 

20 

125  . 

20 

19*4 

Quebec  Power  . . 

Do.  pref.  . ,  . .  . 
Quebec  Ry.  L.  M.  . 
Risers  Wm.  A.  . . . 
Do.  pref . 

221! 

226 

226 

1198  . 

230 

202 

72 

7," 

72 

7 .1 

20U  -i- 

7  •> 

i;  1 

9  *  ’  i» 

96 

9 :» ’ 

96 

TO  -i-  % 

9S 

92 

Runaell  Motor  . .  . 

Do.  prof . 

Saw’ver-Massey  . 

9.*; 

f).". 

97* 

. 

9.'» 

9  1 

Do.  pref . 

Seagram's . 

"4 

25" 

4ii;b>i>  --  1 

26 

20  1;. 

.Shawinigan  W.  new 

68% 

69  Ij 

HK 

X271  -f  'a 

69-% 

67 

.Sherwln-Wm . 

150 

150 

150 

i:»o 

."lO  . 

1.52 

1  12 

Do.  pref.  ..  .  .  . 

119 

120 

119 

12*1 

m  i-  I 

I20i» 

ns 

Stock.  Op.. 

•Shredded  \V..  ol.l  .  .  58' 

Do.  iVew . 

.South.  Canfido  ,  ..  He 

Spuni.sh  Kiver  ..lOI 

Do.  prof . IIP 

iSteiul.  Chi-rii.  pf . 

I  Do.  pr.-r . 

,  Steel  of  Canada  ,127 

Do.  prof . 1:;.-, 

Sterling  Co.'il  . 

.St.  Law.  Flour  ..  ..  .'PI 

Do.  pref . 

Tpoke  Bro., . .  . 

Do.  pref . 

Try  <''ity  Bv . 

Tucketts  Tobacco  ..  72 

Do.  pref . lOO' 

Twin  City . 1;  I  1 

Do.  pref . . 

Viau  Biscuit  . 23 

Do.,  prof . 

Victoria  Boll . 

Vipond  Con . 

Waba.sso  Cotton  ..115 
Wayagamack  .  ..4  8 

West.  Can.  Flour . 

Do.  pref,  .  ..  ,.102' 

M'e.st.  Grocers  new  27 

Do.  pref . 79' 

West  Kootenay  pf. 
Winnipeg  Elec.  .  ..  63' 

Do.  prof . 103  a 

Wood.s  Mfg . 

Do.  pref . 80 

Bunkst 

Canadicnne  Xat.  ..165 

Commerce . 211 

Dominion . 229 

Imperial . 222 

Montreal . 286 

Xova  Scotia . 312 

Boyal . 258 

Standard . 203 

Toronto . 233 


■Snlo.,  Clianifo  High,  le 
6113  0  6'v  6.1 


Il’rico  Kro,  . 2 

Do.,  pref .  6' a 

(Vuebeo  Power .  7 

I  Shiiwinigan  . $2 

■  Sher.  \Mlliam., .  6 

I><c,pref . 7 

'  S,  Can.  I’ow.  pref . 6 

I  Spanish  Kiver . 7 

I  Do.,  prof  . 7 

I  Steel  ('an  .  7 

Do.,  pref  7 

I  Tuekett  Tobareo  .  4 


•  Criited  Secur.  pref 
,  \  iau  pref. 

I  Wal.asso  Cotton 
a.vagantael: 

I  Western  (Iro.  prof, 
I  1\  inn.  Elec,  pref  . 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 

^SOUTHERN  the  WABASSO  COTTON 
W  CANADA  I  COMPANY,  LIMITED 


freftrrtd 
Dividend 
So.  19 


POWER  COMPANY 

UMITKD 


IHTinENP  XO  37, 
AND  BOXES. 


N.  Y.  Cotton  Elxchan>;e  Pneet. 

rurnislu'd  by  Jenks,  Owynno  Si  Co. 


,  .lanuary  , . 
March 
May 
\  July 
j  i  ictober 
December  ,  . 
I  Spot  Cottoro 


Ooen.  Hiifh  Low.  riosinR 
i:.02  \ry02  1493  1496  tdjc. 

14C6  1468  1498  1498  99 

1468  1470  1448  1449- .'>0 

1479  1  179  1469  146ri  (W) 

1488  1491  1  176  1476  79 

1500  1.501  nOO  1190  91 


J  ??  I  A  DIVIDEND  of  one  and  «ne-h«lf  ^  c«t  ^  ‘  * 

,  A  (1140/,  on  the  PREFERRED  ST(5cK  OF  - 

f;  If  SOUTHERN  CANADA  TOWER  COMPANY  xotlcR  is  hereby  given  that  a 
«  2^  of  one  Dollar  per  share 

I  1927,  to  •hareholder*  of  record  March  2Slb.  1927.  on  the  Capital  StOCk  Of  the  Company 

I  By  order  of  the  Board.  has  been  declared  for  the  quarter 

'  L.  c.  HASKBU.,  1  ending  31.«t  March,  1927,  al.so  a 

bonus  of  Piftv  Cents  per  share,  pay- 

i  Mootre*!,  February  2501.  I«7  ,  ,,  ..  ,  ,  ,  .  Anrf!  1*127. 


By  order  of  the  Board.  has  been  declared  for  the  quarter 

L.  c.  HASKBL^,^ _  ^  1  ending  31.«t  March,  1927,  al.so  a 

bonus  of  Piftv  Cents  per  share,  pay- 

Mootteal.  February  2501.  1927  j  April,  1927, 

to  Shareholders  of  record  as  at  the 
lion  leaves  little  to  be  desired,  there  [  close  of  business  on  the  15th  March, 
is  every  reason  to  look  for  the  early  ;  1927, 


b.!-':!  63' 

103%  161 


16  —  ' 

231  . 

73  +  1 


160'.  II 
•230  111 

223 U  12 
211  12 


DOMINION  GOVERNMENT  BONDS 


Ff*b.  25, 

Mar.  2, 

Net 

1927 

1927 

Chanife 

25'4 

16'. i 

17%' 

-t-  I'  ii 

49’ j 

48’>,i 

—  "h 

lOo’g 

104% 

_  a  ^ 

125J4' 

1.31' 3 

-T-  6',' 

Ill's' 

112 

— »  ’ 

118 

140 '< 

lU 

45's 

•15’.. 

—  H 

84%' 

83?*' 

—  1 

1.59'/ 

17)8’^ 

2.5% 

23%' 

—  1% 

<  tppn 

War  Loan  1937  .  103  60 

Victory  Loan  1927  .  100  70 

Do.  193.3  .  104  35 

Do.  19.34.,-. .  103.85 

Do.  1937 .  107  40 

Renewals  1927 .  100.30 

Do.  1932  .  103.25 

Refunding  1928  .  100  65 

Do.  1943 .  102  70 

Do.  1944  .  98  20 

Do.  1940  .  98  25 

Do.  1916  98.35 

NEW  YORK  STOCKS. 


Am.  Beet,  Sugar.  .  2.5 

Am.  Bosh  Magneto. .  16 

Am.  Can .  49 

Am.  Car  &  F.  . . .  ,  105 

Am.  Ire .  125 

Am.  Locomotive. , .  .  in 
Am.  Ship  &  Som  , 

Am.  Smelting . .  148 

Am.  aSteel  Foundries.  45 
Am.  Sugar  ...  84 

Am.  Tel.  &  Tel . .  159 

Am.  Woolen . . .  2.5 

Anaconda  Copper.. . .  47 

Atchison .  Iti9 

Baldwin  Loco  .......  i  94 

Bull.  &  Ohio .  112 

Bethlehem  Steel  (B).  48 

Brooklyn  R.  T . . .  70 

California  Petrol..  ...  30 

Canadian  Pacific. . . .  187 

Centra!  Leather  ....  9 

Cerro  dc  Pasco .  62 

Chandler  Motors.  .  10 

Chicago  M.  &  St.  P.,  15 

Chicago  Rock  Is .  79 

Chile  Copper  Co .  36 

Colorado  Fuel .  .58 

Consolidated  Gas  ...  99 

Continental  Can .  71 

Corn  ProducU .  .»)1 

Crucible  Steel .  85] 

Cuba  Cane  Sugar. .. . 

Columbia  Gas . .  86 

Erie  Railroad .  46 

Famous  Players .  I12- 

Freeport  Te.sas .  4.5; 

General  Klectric.  ....  86 

General  Motors .  162 

Goodrich .  .54’ 

Great  Northern  pref .  89 

Great  Northern  Ore..  32' 
(iulf  States  Steel.  .  . . 
Inspiration  Copper.  22 
Internat.  Harv.  N.J..  160 

Internal.  Nickel.  .  .  43 

Int,  Merc.  Marine,  pref  43 

Internat.  Paper .  65' 

Kelly  Springfield  .  10 

Kennecott  (dipper .  ,  63^ 

l^f'high  Valley.  .  118 

Miami  Copper  .  16' 

Missouri  K.  and  T  39" 
Missouri  Pacific  .  .  ;5I  ' 

National  I^ad .  174' 

Nevada  Con.sol  Cop. .  14" 

New  Haven  .  .5.3’ 

Northern  Pacific. .  .  88  ' 

Pan.  Amer.  Petrol  “B"  63’ 
Pennsylvania  R.  R.  .  .59’ 

Pere  Marquette.  .  .  122’ 

Punta  Sugar . 43!l 

Pierce  Arrow . 21  ’ 

Pressed  Steel  Car. .  .  54’ 

Ray  ('on.  Copper. . .  .  L5'' 

Reading  .  lOS 

Republic  Iron  &  S.  .  .  66’ 

Royal  Dutch .  .51” 

St.  I.K>uis  &  S.  K .  107^ 

Sinclair  ('onsolidated.  21 

SI0S.S  Sheffield .  130’ 

Southern  Pacific  108' 

Southern  Hallway.  .  .  121* 

l)o..pref8 .  .  9.5 

Stromberg  Cr .  *49’ 

Studebaker .  52’ 

Tennessee  Copper  .  12’ 

Texas  Oil .  ,56’ 

Te.xas  Pacific  ...  62  ’ 

Tobacco  Prod.  Co.  .  .  108* 

Union  Pacific .  16vH 

U.  S.  Indust.  Alcohol.  8.5 

U.  S.  Rubber .  63” 

U.S.  Steel .  161 

Do.,  pref .  110 

Vanadium .  41 

Westinghouse .  71 

White  iVIotor  .  .57 

Willys-(.)verland .  23” 

Worthington  Pump  .  28 


- Week  ending  Mar.  2,  1927  — — 


Standard  Oil  Stocks. 

Bid 

1 — .\ng!o  American  Oil .  20’^ 

2“  Atlantic  Refining  common  .  1 17’4 


4  — Buckeye  Pipe  Line . 

.5 — Eureka  Pipe  Line . 

6 —  Illinois  Pipe  Line . 

7—  Imperial  Dil . 

8 —  Indiana  Pipe  Line . 

9 —  Internatl.  Pet.  common . 

10 —  National  Transit . . 

11 —  N.Y.  Transit  .  .  . 

12 —  Northern  Pipe  Line . 

13—  Ohio  Oil . 

14—  Prairie  Oil  &  Gas . 

15 —  Prairie  Pipe  Line  . 

16—  Southern  I'ipe  Line . 

1 7  —  South  Penna.  Oil . 

18 —  S.O,  California . 

19 —  S.O.  Indiana . 

20—  S.O.N.J.  common . 

21 —  S.O.N.J.  preferred . .  .. 

22—  S.O.  New  York . 

23 —  Union  Tank  ('ar  common.. . 

24 —  Union  Tank  Car  preferred. . 

1  2-5 — Vacuum  Oil . 


New  York  Curb  Price*. 

I  Furnished  by  Jenks,  Gwvnne  &  Co. 

I  Bid 

I  Amn.  Lt.  &  Traetion  Co . 231 

•Amn.  Superpower  “A” .  28 

-Amn.  Superpower  "B” .  28'4' 


Bid 

.A.'ik. 

20 '4 

21 

117'* 

117* ; 

11.5% 

116’."; 

47 

47«4 

49 

r>o 

136 

i:i7’2 

43' s' 

63 

66’  2 

32  4  i 

tl2  ’  j 

13%' 

14 

32 

94 

79 

80 

59 'i 

r>9-. 

.52% 

•52  K 

143 

14*4 

16'i 

18 

38 

:i8  *  J 

.57»4' 

58 

70')i 

70'/ 

reKumi>tion  of  riivideiKis  on  tlie  i 
pi'pforred.  .Moro  thiiii  that,  somo 
method  of  ♦iindliig  llie  ■12';7  of  arrears 
of  dividends  is  iiUely  to  be  evolved 
before  long.  In  consequeiiee,  this 
stock  would  ■seem  to  offer  interest¬ 
ing  .si)eculativ(.  possibilities. 


ROBB  DETERMINED 

TO^AlUTD^I  PDTAT  Notice  l.s  hereby  given  that  the 

vUllllxUL  (jltiinl  I  Twenty-sixth  quarterly  dividend  of 
lUrPT  nrni*  I  liniT  one  and  a  half  per  cent.  (1V2%)  for 
WtM  rbKMAllblll  ’  the  quarter  ending  February  28th. 
_  ,  1927,  on  the  Fommon  Stock  of  the 

f (  ontiini.Ml  from '  I'age  I )  i  declared  payable 

to  shareholders  of  record  the  loth 
oecasion,  wlien  ;i  strong  lobby  was  March.  1027.  and  that  cheques 

conducted  by  representiitives  of  the^  mailed  March  31.st,  1927. 


Ry  Order  of  the  Board. 

JAS.  R.  RITCHIE, 

Secretary-Treasurer. 
Montreal,  Que.,  February  10th,  1927. 

The  Sherwin-Williams  Company 
of  Canada,  Limited 


5  100  65  100  85  101  00  100  00  i  .Anglo  Amn.  Oil . 

0  102  30  102  70  103  00  102  30  . 

0  08  45  98  45  98  55  06  60  1  S  v' Sj'V . 

5  98  25  98.35  98  85  06  60  I  *1  . 

0  08  40  98  40  98.75  06  70  J.*''’*'’';,'*''®' ' 'Hr  i 

_ _  !  <  ons.  (las.  &  Elec.  Balt 

'  ( 'on«.  Copper 

Inyestment  Yields  on  Stocks  and  . 

Q  •  Davies  “A” . 

tSOflOS*  Dominion  Store.s . 


Furnished  by  Watt  &  Watt,  Toronto. 

Div.  Rate  Recent:  5 
Banks  (in  Dollars'^  Price 

!  Can.  Bank  of  ConjDaPree..  12  1*  240 


Dominion  Hank  .  . 
;  Imperial  Bank  .  , 
Bank  of  Montreal, 


79 

80 

4 

1 

:i6 

:i6’ j 

4- 

1' 

58’^ 

993J 

59 

'h 

LI 

98 

71 

69’% 

— 

51 

.50 

— 

85"  8 

90’-i 

-•i- 

syj 

9 

86  •■’s 

84 

Vs 

46>4 

4>5’^ 

I's 

112'’ 1 

109^ 

— 

3 

45', 

4.3’^ 

— 

2*4 

86’ 4 

84 -'s 

— 

15# 

162 

164 

4- 

2 

54’^; 

56  ’  *; 

U- 

2 

H9 

87  >  * 

— 

I'ii 

22*8 

61  ’T 

// 

22N 

2P4 

— 

'■’C 

J60n 

1,78 

48  >i 

41’<i 

— 

2’  g 

48’ 1 

42»,{ 

— 

Ij 

5.5’  g 

r>5' 8 

— 

jO’s 

11^ 

J? 

118' 2 

118 

16’ g 

16’.i' 

39*8 

39  S' 

— 

49 'V 

. — 

V4 

1 74  ’  2' 

ISC'*® 
-01  ^ 

-4 

€•4 

1-4’s' 

«... 

5.1  J 

86  3  J 

r 

fi8-V, 

— 

IN 

Royal  Hank  of  (Canada.  . .  12 

Bank  of  Toronto . 12 

Standard  Bank  of  Canada  12 
I'Oan  &  Trust  <’oinpanlos. 

Canada  TiSnded .  5 

Canada  F*ermanent . 12 

Central  Canada . J2 

Huron  &  Erie .  7 

Landed  Banking .  8 

National  Trust .  12 

Toronto  General  Trusts .  .  12 

Toronto  Mortgages .  .5 

Union  Trust .  7 

Preferred 

.^m^rican  Sales  Book .  7‘ 

Canada  Bread. .  7 

Canada  Bread  ‘B*  (Parti- 

cipatir^) . 7 

Canada  Cement .  7 

Can.  General  Electric.  . .  .3.50 
Canadian  Locomotive.  ...  7 

Canadian  Car  &  Foundry,  7 

City  Dairy .  7 

Goodyear  Tire  ($1.75  in 

arrears) .  7 

Loblaw .  7 

Mao  Kay  (.'ompanies.  .  .  t 

Maple  I..eaf  Milling .  7 

Massey  Harris .  7 

McColl .  7 

McKinnon  .  . .  7 

Pacific  Burt  (Convertible^  7 

!  Page  Hersey  (Convertible)  7 
I  Porto  Rico  Ry  .  7 

Spanish  River  (Participa¬ 
ting’) .  7 

Wm.  A.  Rogers .  7 

Steel  of  ('anada .  7 

Twin  (*ity  . . 7 

Winnipeg  Electric .  7 

(’omtnoii 

Bell  Telephone  . 8 

Hrar.ilian  .  .  ....  , .  6 

F.  N.  Burt  .  ,  3 

('anadian  Ind.  Alcohol  .  .1.2S 
Can.  Pacific  Ry  .  .1 6 

British  American  Oil  80o 

Canada  C(*ment . 6 

(Miy  Dairy .  3 

Consumers’  Gas  .  .10 

Imperial  Oil  .  .  1 

International  Nickel  .  2 

Dominion  Stores.  .  .2.16 

MacKay  Companie.s  7 

Shredded  Wheat  .  3 

Twin  City .  5 


12  1  *  227 
12  1*  222 
12  2*  290 
16  316 
12  2*  259 
12  231 


Dominion  Store.s .  72  7 

Durant  Motors .  7’J 

, ,  ;  Edison  Klee.  Ilium.  Co.  (.Boston)  223  *"  22 

I  Klee.  Bond  &  Share .  69  6 

j,  '  Elec.  Investors,  ...  . .  34  ,'i 

2  -.i  ■  Fajardo  Sugar  ....  154  1.5 

r  Q-  ,  Ford  Motor  of  Canada  . .  467  47 

?  I  Gibson  Oil. .  .  . .  ‘i’V 

Gillette  S.R.  ..  SP’*'  9 

2  V A  '  Goodyear  Tire . .  37  ’  *  3 

2  ^^;  (iulf  Oil .  <13'.i  9 

2  J.J,  I  Happiness  Candy . 

'  Imperial  Oil .  43'(  4 

,  Inti.  Petroleum  .  32’  .*  3 

2  I  Middle  West  Util.  com. . . 19 

'  Tl  Mountain  Producers .  25'‘’4  2 

r  2!!  .  Mohawk  Hudson  Pow .  24’  .  2 

4  ttd  Nipissing .  9  “ 

:  (  Northeastern  Pow .  16’g  I 

-  A,  )|I*enn.  Water  &  F'ow .  IT 

r  oA  i  Pipe  Line .  141  14 

.y  Redbank  Oil .  20  2 

Rickenbacker . . .  2.5c  5 

.  I  Salt  C^reek .  30’2  3 

‘  Ar  i  Indiana . . .  70’*  7 

I  S.O.  Kentucky . .  1l8)j  11 

P  .  1  Southeastern  Pow  .  29  2 

p  g.'  1  I’nit.  I*t.  &  Pow.  “A”  (New).. .  .  12^3  1 

r  Art  I  United  Shoe  Machinery .  5434  5 

2  I  Vacuum  Oil .  .  ..  .  100  10 

2  r?  i  Venz.  Petroleum  .  .  6)2 

'  Zeeley  Process .  59  6 

a  -il  Foreign  Exchange. 

5  56  Foreign  Exchange  opening  in  New  York: 


7  07  ;  Sterling . 

6  7.3  I  ‘■..".■■.'■.■■.I  ;l922  would  b*.  morp  properly  classified  aaj 

7  45  Sweden . !2669  real  estate.  Interest  rents  and  divi- - -  - - 

5  47  I  Germany . dends  due  and  accrued  are  shown  to  ‘  DITIDEXD  XOTICK. 

7.53 i Holland  .’ibo}  include  jwt.ooo  interest  due  on  the  ciaftfniM 

. Marlborough  Hotel  63113111311  Gener3l  tlBCtPlC  Co. 

7  .36  Czecho;;::::;'.;:.".::."..".".;”:;::  ;o295»7  Recent  developments  in  western  LIMITED 

.5,19 1  Spain  .  . 1679'  Canada  have  been  favorable  to  the  _ 

7  00;  Denmark  . 2665  1  mortgage  companies,  hut  it  remains  I'RF.FEREXCE  I)IVII)EXJ>  Xo.  68. 

r  :  to  lie  seen  wlicther  this  improvement  ..  _  tm... 

LOOKING  FOR  DIVIDEND  |  I,ns  been  such  as  to  convince  Super-!  ^  hereby  given  that  a  DM- 

ON  FOUNDRIES  PREFERRED  '  intendent  Flula.vson  tliat  the  position  dend  of  one  and  thre<.-quar  er^  per 

_  of  debenture-holders  of  the  Great  ^ent.  for  the  quarter  ending  the 

.  .  West  I’ernianent  is  secure  in  the  March,  being  .it 

Me  uaig  Bros.  &  Compan.v  m  a  event  of  the  amendment  being  passed ’ho  rate  of  seven  per  cent,  per  an- 
ircular  letter  to  their  cliemts  ex-  •  nemrri-ince  wiib  Air  Robb'x  eiii-  num,  has  been  declared  on  the  Pre- 
iress  the  following  opinion  on  .hi'fie  rerommehd  itlon '  ifereneb  Stock  of  the  Company. 

'oundries  &  Forgings:  The  annual  *  ‘  _  ‘  _  1  The  above  Dividend  is  payable  on 

eport  for  1827  shows  not  only  the  vinoniv  t  al'i'  xiivTvf  icui-i-  aii*1  after  the  first  day  of  April, 
ighest  profits  since  1*11*1.  but  also  ‘“RD”  L.YHI.  .iiLAl.AU  ISM  h.  to  Shareholders  of  record  at 

ffords  conclusive  evidence  that  this  Announcement  is  made  of  the  first  (.joge  of  business  on  the  l.atli  day 


ii6'.<  Great  A\ cst  (  ompany.  ,  Books  not  closed. 

3'4',  In  llie  report  of  Superintendent  :  py  order  of  the  Board. 

Flnlayson  dealing  witti  trust  and;  D.  A.  WHITTAKER. 

100!.,'  loan  companies  for  lfi22,  the  as-sets,  Vice.-Pres  &  Sec’y-Treas. 

of  the  Great  AVest  Permanent  Com-I  Montreal,  Que. 
pany  are  indicated  at  a  sum  of  $1.-  pehriiarv'  Lath  1*)'’7 
2118.00(1  less  than  book  value.  The  '  '  '  __ 

i5|.  mortgages  on  real  estate  are  siiown  .  « 

35  to  include  $1  000.000  secured  hr  j  7116  SherwiH-Williams  Companv 

_  mortgages  given  Ity  an  affiliated  |  n#  PonoHo  I  imiforl 

21  *  company  on  a  hotel  property  (The  Ul  waflaUa,  LliIlllCu 

0,1^,  Marlliorougli).  in  AVinnipeg."  Bo-j  - - 

041'  tween  the  end  of  the  year  and  thej  Notice  is  hereby  given  that 
V'.'i  date  of  tlie  report  it  is  shown  that  1  liie  Sixty-third  quarterly  dividend  of 
the  company’s  interest  in  this  pro-;  one  and  three-quarters  per  cent. 
20L  perty  increased  to  Sl.OijO.OOO  as  at,  being  at  the  rate  of  seven 

29'-.  September  30.  1923,”  liy  the  substitu-j  per  cent,  per  annum  for  the 

"7s’*  tioii  of  a  secon*i  mortgage  thereon |  quarter  ending  February  2Sth,  1927. 

24  ''  for  a  cash  deposit  sliown  at  tlie  end,  on  the  Preferred  Stock  of  the  Com- 

of  the  year  with  an  affiliated  trust' pany  has  been  declared  payable ^to 
57  company.”  In  addition,  a  reserve  shareholders  of  record  on  the  15th 

'0^^  of  $800,000  in  respeci  of  this  and  day  of  .Alarch,  1927,  and  that  cheques 

otlier  mortgages  is  set  up  and  shown;  will  be  mailed  March  31st,  1927. 

37'.i  in  the  lialiilities.  in  ronneclion  witli;  Bnok.s  not  closed. 

^•1  the  company’s  rash  balance  of  $1.-1  By  order  of  the  Board. 

4:1:1;  I  212,000  .Mr.  Finlaystm  points  out  that  •  D.  A.  AVHITTAKER, 

82-’.  !  of  this  amount  $1)38.000,  treated  as  a  A'ice-Pres.  Scc’y-’rrcas. 

Ug’*  j  depo.sit  with  the  trust  company  at  Montreal,  Que. 

25  I  the  end  of  tlie  year,  has  “since  that  February  1.5tb,  1927. 

I  time  taken  tlie  form  of  an  advance 

Bell  Telephone  Company 

Iqp'*  In  tlie  statement  of  the  company’s;  of  Canada 

30>f  ■  assets  reported  by  Mr.  Finlayson  for  _ 

8  the  year  ending  December  31.  1923,  XOTICE  OP  DITIDEXD. 

igij  mortgages  on  real  estate  totaling;  - 

la-M  .83.900.000  are  shown  to  include  a'  A  Dividend  of  two  per  cent.  (2*^) 
^5,.  first  and  second  mortgage  to  tlie' has  been  declared  payable  on  the 
s-'i  total  amount  of  $1,833,000  on  the  15th  April,  1927,  to  shareholders  of 

•i't  Marlliorough  Hotel.  Winnipeg,  “the  record  at  the  close  of  business  on  the 

title  to  which  was  transferred  under |  23r(l  March,  1927. 
power  of  sale  by  the  company  to  ani  jj_  BLACK, 

affiliated  company."  This  amount,  Secretary-Treasurer. 


By  order  of  the  Board. 

D.  A.  AVHITTAKER, 
A'ice-Pres.  Scc'y-Trcas. 


XOTICE  OP  DITIDEXD. 


. 4.84  11-16  ill  the  opinion  of  Mr.  Flnlayson,  100- 

. 1?S?  „r„«nvix.  .incciriLu  na!  ^lontreal.  23rd  Februarj,  19.,. 


LOOKING  FOR  DIVIDEND 


DITIDEXD  XOTICE. 


PREFEREXCE  DITIDEXD  Xo.  68. 
Notice  Is  hereby  given  that  a  Dh’I- 


Quotations  Unlisted  Stocks. 

Furnished  by  G.  (’.  Wiliiams  &  Co. 


Latest  Insurance  Stock 
Quotations. 

By  Insurance  Investments  Lid..  Toronto. 

Company —  Bid  .A? 

Aetna  Casualty . 725  74 

Aetna  Fire . 505  .51 

Aetna  Life . 565  58i 

Alliance . 50  r> 

British  America .  27 

Camden .  17’ J  1! 

Canadian  Fire .  19o  lli 

Canada  Life . 775 

('anada  National .  25 

Capital  IJfe  .  20  21 

Casualty  of  Canada  50^g  pd  .  ...  HO  8! 

Casualty  Co.  of  Canada,  Fully  pd.  160  17( 

Commonwealth  Ins . 600 

Commonwealth  T-*ife .  16  D 

Confederation  Life .  60  6; 

Conn.  General  Life . 1575  i  (;2: 

Continental  Ins .  135  LB 

Continental  Life . . .  17  5‘i 

Oown  Life.  . . I'O 

Dom.  of  Canada  Guar.  &  Ace. .  .  335  36( 

Dominion  Fire .  90  10( 

Dominion  Life . 390 

Excelsior  Life .  (*5 

Ftd^ral . 55o 

Ftd’ralFire .  26 

Fidelity  and  ('agually . 155  18.1 

Fidelity-Fhenix,  New .  .  95 

Firemen’s  Fund . H9  9.1 

Franklin .  190  200 

Globe  &  Rutgers . .1  ’»0o  1.5.50 

Great  American  . 3,!0  315 

Great  West  Life.  .  415  455 

Hanover .  .  220  230 

Hartford .  505  515 

llome .  386  392 

I  Imperial  Life  330  300 

I  Ins.  Co.  of  North  .Am .  52  55 

Manufacturers  Life .  180  200 

Maryland  Casualty .  9H  103 

.Merchants  Casualty ,  . ; .  14  17 

Metropolitan  Casualty .  HI  88 

Monarch  Life,  32  3.5 

Montreal  Life .  18  .53 

National  Fire .  750  765 

National  Life . .  65  70 

National  Surely  . .  237  212 

New  Hampshire . 340  360 

New  Jers^'y . -  36  4 1 

Now  York  ('asualty .  91  98 

Niagara  Hre.  .  213  253 

Northern  .  .  2!M)  320 

N(»rthw**slcru  National .  loo 

Ontario  Lipiivable  .  iM*  2H 

I'luAi-ni.x.  .  ..  5j0  ;,.-.o 

Rimsiu.  . .  75  K3 

St.  I'au!  Fire  ^  Maiine .  lo.'» 

Security  I.ife .  26  30 

Sovereign  Life .  32  35 

Springfield  F.  &  M .  520 

Sun  Life .  700  825 

Travelers  . 1135  1150 

Toronto  Casualty .  3o  33 

United  Sates  Life .  13  18 

U.S.  Fidelity  &  Guar. .  .  230  210 

U.S.  Fire .  IHO  190 

Wi-stehester .  41  4  t 

I  Wesiurn  Assurance .  27 


■i»  Unlisted  Storks 

"  i  ’  (^anadian  Westinghotjse 

—  12  (’‘an.  Machinery  pref . 

I)om.  Bower  7'r  pref . 

:  Dom.  Power  Common . 

o:  s  1  )om.  Sewer  Pipe . 

}  Knidish  T^ectric  pref . 

*;■  N  Do,,  common  . . 

7  4  n.  Greening  AVire  pref . 

•  ;v;  (funn’s  Ltd.  pref . 

’  ’4  King  Ed.  Hotel  Deb.  “A” 

—  UO..-B” . 

'4  Mount  Royal  Hotel  pref. 

.,1/  Mount  Royal  Hotel  Common 
3*4  National  Grocers  1st  pref 
“7*  \  Rol>ert  Simpson  6*  ^  pref  .  . . 
*-  Theatre  Stwks 

Hamilton  Pantages  pref 
1'5  Hamilton  I’nited  eommon 
j  ’2  IjOew’.q  Buffalo  6*  7  pref 
’  U  Loew’s  Buffalo  common 

Loew’.s  London  pref . 

1^  Loew’s  Ijondon  Common 

I^oew’s  Wind.sor  pref  . 

Mansfield  Theatres  pref  . 
Palace  Theatrespred 
\r  Insurance  Stoelv'^. 

*^40  *  T'*^nimprcial  Life  10*  7  Paid 
ijl;  Confederation  Life  10'';..  I*aid. 
rcrt  Cont,  Life  20'"^  paid 
Crown  Life  20^  apid 

Empire  Life  .  . . 

ifti  ■-  Excelsior  Life  29^(j  Paid  .  .  . 
II A  *  Great  West  Life.  , 

Monarch  Life  10^-  Paid  . 
National  Life  2o%  Paid  . 

•  ■  Reinsurance . . 

Saskatchew’an  Life  10'  y  paid. , 

Security  Life  40^r  Paid  . 

Sovereign  Life  25<  ,  Paid . 

-  Sun  Life  7r)''9  Paid . 

^1;  TraveHers  Life  20'  r  paid 
wlJ-  Mortgage  &  l.oaii  Stocks 
i7a  R’’’ti*‘h  Mtg  k-  Loan, 

‘  ro  Commercial  KinancG  pref 

f/ondon  L.  &  S.  (Par  $50.00) , 
.Midland  Loan  &  Savings.  . 

ion  Mtg.  Discount  pref . 

^90  Peoples  Loan  &  Savings 

Security  Loan  &  Savings  ... 

Sherbrooke  Trust  ('o . 

Sterling  Trust  l-'o . 

•  Trusts  &  (iuarantee 


2  8,;|circiilar  letter  to  their  clients  ex-  aecordaiK'o  with  Air.  Robb’s ’em- “um,  has  been 

1  phatic  reromi.ieh.lati*}n.  |ferencb  Stock  o 

J --  houndnes  &  l  orgings:  ’fhe  annual  _ _ _ _ _  |  The  above  Di 

3  ,2!  report  for  1997  shows  not  only  the  vAURniv  T  AKi.'  AifXTVf  lifter  the 

.A  60  higliest  profits  since  1919.  but  also  -’  •‘“KG"  li.AHI.  .1113  l.AU  l>M  h.  ]f,27_  to  Share 
i  j  affords  conclusive  evidence  that  this  -Announcement  is  made  of  the  first  (.joge  of  bus 

i  company  is  on  its  feet  once  more,  piil.lic  offering  of  stock  in  the  Nar-  of  March,  19:;7. 

'  Unless  present  indications  are  row-  Lake  district  of  Northern  On-  order  of  1 

astray,  the  improvement  in  the  com- j  tario.  namel.v,  the  Narrow  I.rfikeAlin- 
.Ask  !  pony's  business,  that  began  to  make  iiig  Fompany.  Ltd.  This  offering  is  '''• 


184.00  190,00  I  it. self  apparent  last  year,  is  likely  to  of  210,000  treasury  shares  at  a  price 
oi  n!)  I  <xmtiniie.  and.  as  its  financial  posi-  of  OOc  jier  share. 


By  order  of  the  Board, 

AV.  H.  NESBITT, 

Secretary. 

Toronto  2,  February  21,  1927. 


1.1  IMJ  Ih  .(Ml  I 

92.90  95  09  ' 

190.90  101.00; 


DIVIDEND  DECLARATIONS. 


imi.itu  JUl.UU;  r,.nin'inv  T 

69  00  72.00  *  ’-ki’P  ”’.'  J 

.58.09  60  00  B.C.  P'ish.  ^  I*.  Co. .  .  . 

53.90  65  00  !  Dom.  Textile  Co.  com  . 

OYnn  97  <^oi  Do.,  pref . 

1110. uo  102.00;  Can.  Steamships,  pref.. 
ro  no  :-  on !  Kootenay  Power 

‘2  00  'a  im!  Co.,  Ltd.,  pref . 

43  90  59  00  !  Sherwin  Williams  Co. 

1.00  2ooi  Com . 

do.,  pref . 

27.00  30.00:  Quebec  Power,  pref.  .  . 

’M  nil  Mont.  Loan  &  Mtgc.Co. 

•  Do.,  Extra . 

IS  00  22.00  '  Belding  Cortieelli  pref. 

‘’■  O'*  !  Keeley  Silver  Mines. . . 

l.'iO  00  I  r.  V . 

2.6  (10  ao.oo  Page  Hersey  Tubes, Ld. 
68.00  Do.,  nref 

430  00  450.00  Vipond  pref 

'5,5.00  . i  Montr.  Cottons,  Ltd.  . 

21.00  27.00 1  Do  pref 

28:SS  l^ggiBelpPapeKpreL'::;; 
27.00  31.00  1  AVabasso  Cottons,  (no 

'00.00  .  ....  par) 

Do..  Extra"  ‘ 

!00  00  .  AA'estern  Grocers,  no  par 

T;  III!  .  Can.  Pac.  Ry.  Co . 

17  00  .  ,  Shawinigan  W.  &  P.Co. 

7.00  '7  .50  no  par . 

00  00  Provincial  P.  Mills. .. . 

05  00  Do.,  pref . 

80.00  .  Can.  Locomotive  pref.. 

.  Cookville  Shale  Brick 

pref . 

rns.  I  Lake  Shore  Mines  $1! 


■arly 

Div. 

1  )n  t 

P.ecr 

<1 

I’.Tid 

I';,  id 

i.'tto  Declare 

d 

I'.Tyable 

I'.-Ue 

1927 

1926 

.9 

1  '4 

(| 

.Mar. 

10 

Feb. 

2S 

1  '4 

Q 

$.5 

$1.25  q 

Apr. 

1 

.Mar. 

15 

$2.50 

$5.00 

7 

1 

*1 

Apr. 

1 5 

Mar. 

31 

3  1 

7 

6 

1 

<1 

.4pr. 

1 

.Mar. 

,  15 

1  '2 

7 

L'4 

q 

Mar. 

1 5 

Feb. 

2.S 

Hi 

7 

(5 

1  '2 

q 

Mch, 

.  31 

-Mch. 

,  15 

1  '  . 

•i 

7 

l‘*4 

q 

Mur. 

31 

Mar. 

15 

H-i 

7 

7 

1 

«4 

Apr. 

15 

^Iar. 

31 

1^4 

7 

$3 

75c 

q 

Mar. 

15 

Feb. 

28 

75c 

$3 

.25c. 

Mar. 

1 5 

Feb. 

28 

25c 

7 

q 

Mar. 

15 

EYb. 

28 

1  •'U' 

7 

1  ()C 

8cS, 

A. 

xMar. 

15 

Feb. 

28 

8c 

Itic 

4  c. 

Mar. 

15 

Feb. 

28 

4c 

7c 

r-i 

7.5c 

q 

Apr. 

1 

Mar. 

19 

75c 

$6.50 

7 

q 

Apr. 

1 

Mar. 

19 

l-'4 

7 

3 

.Apr. 

5 

M  ar. 

31 

3 

6 

1 1/*; 

q 

Mar. 

15 

Feb. 

28 

1  '.2 

7) 

7 

1 3.'. 

q 

Mar. 

15 

Fel). 

28 

1^4 

7 

7 

1^4 

*i 

.\pr. 

1 

Mar. 

4 

l-^l 

7 

$4 

$1 

*1 

.\l)r. 

•4 

Mar. 

15 

$1 

$1 

.-)(»(■. 

Apr. 

.Mar. 

1.3 

3i)c 

$1 

.Mar. 

15 

Fel). 

28 

$1 

10 

2  '  e 

*1 

Ajir. 

1 

.Mar. 

1 

2  1  , 

10 

50c 

q 

Apr. 

11 

Mar. 

25 

50c 

(i 

1’2 

q 

Apr. 

1 

Mar. 

15 

1  '2 

6 

7 

^4 

q 

Apr. 

1 

Mar. 

15 

Hi 

7 

7 

1?4 

q 

Apr. 

1 

Mar. 

20 

l'*4 

7 

Div.  ,\ppro.\.  Yield 

Katn  I’riep  P.G.  I 


'I'lie  Pliiiincitii  Times  reueli(>s  ai  ,rif 

[  fhiss  of  |)eo|il(‘  who  are  iiileresled  cmari'.iSu.’i 
niid  iible  to  liny  iiizestmeiit  seeiiri- '  ^ 


Investineni  Ketums.  I  Lake  Shore  Mines  $1! 

(Compiled  by  Oswald  R-  Drinkivat^r.)  i  Mackay  Companies.  .. 

Div.  ,yppro.\.  Yield  Do.,  pref . 

I  ^’*^*1'’  ur  j  Bank  of  Nova  Scotia . . 

A.sb,Vtosprnf.  .  :'7  .si  ;;-33.  Jamaica  P.  Serv.  pref.. 

!  Bni.  Can.  I’,  prof  .  7  103  H  80  !  Dom.  Glass  Co . 

,  Boll  TW.pIlnnn .  8  It.!',  ,5.46  Do.,  pref . 

‘  B.I .  KishinK  .  .5  86  5  3,’ ;  Tooko  Bro.s.  prpf . 

j  Can.  Car  prof  .  7  !.2  7.61  Ottawa-Hull  Power, 

Han.Comont  .  <!  132  4  55  !  nrof 

1  Do.,  prof  7  119  .5  88  V  '  u . 

I  Can.  convoii.>rs .  7  100  7  (io  ‘  o^Krave  Brew . 

I  Can.  Cottons  .  8  125  6  40 !  Can.  Gen.  Elec.,  prof  . 

i  ''v  ^.^rof  7  MIS  1  Dom.  Bank . 

/ii’ar'iaiue  $50)  .  !  St.  Mauricc  Valley, 

('Ian.  Ind.  AIcd  . $1.28  26  4  93  1  pr(*f . 

('an.  Steam,  prcl  ..  .  6  H7>a  6,86  Pfjrt  AlfrpH  P  4?- 

G.p.R . 10  5  37  ^  on.  Aiirea  t .  ^  i 

(’an.  Sa't  .  8  130  6,15  pr(^f . 

I  loin.  Bridgu .  i  137  2  92*  fll.  Traction,  ])rrf  ^ 

i>Din.GlusH  .  7  195*4  6  62  ’  WinniiiPir  Flee  on-f 

DG..i)fel  .  7  113  6  19,  * 

Dorn. .  $5  119  4  .55  (roodyear  Lire.  pi(*f 

D'‘ .  prt-f  . 7  IIH';.  5  91  ;  Do.,  pTOf 

iDodyfar  prt  f .  .  I9.5*y  6 -6 *  ;  H b  nrpf 

i.  Smitli  T>r.‘f  .  8  107  7  48  i  1  ^  *  * 

mpiriaioii  .  $1  43’a  2.32  Telephone . 


Do.,  pref 
Laur.  Pap*  r  .  . 
I.aur.  Power 
Mackay 
.M»)nt.  ('’otfons 

1  Off*! 

Mont.  row«*r .  . 
.Mont.  Tram  . 
Nat.  Brew 
I  )o.,  pref 


1  <1  Mar.  l.j 

10  q  Mar.  15 

1  3.1  q  Apr.  1 

1  *1  Apr.  I 

4  q  Ajir.  1 


Fel).  28 
Mar.  1 
Mar. 
Mar.  5 
Mar.  1(> 


D.i.pM  . 

.  7 

IIH'  . 

♦  i(*otiv»*ar  pref  ...... 

lO.'i*.. 

(> 

n.  Smitli  pref . 

.  8 

107 

7 

Impt  rial  ()il  . 

....  $1 

43'i 

2 

Jamaica  P.S.  pref  .  .. 

.  7 

99 

7 

Lake  of  Woods . 

. 12 

160 

7 

$1.7 

i  q 

Apr.  1 

Mar. 

15  $1.75 

$7 

1  ^ 

fi 

.Apr.  1 

Mar. 

31  1  % 

7 

1  ^4 

C| 

.Xj)!'.  1 

.Mar. 

31  1  A, 

7 

17 

q 

.Apr.  15 

Mar. 

31  lA, 

7 

q 

Mar.  15 

E’cb. 

2«  1  4 

7  ' 

1  '4 
l'*l 

<1 

Mar.  15 

Feb. 

28  1  ' , 

i 

<1 

.Apr.  I 

Mar. 

1 5  3  '  . 

-  1 

3 

(1 

.Aj)r.  1 

Mar. 

19  ti 

1'.^  1 

1  ’1 

‘i 

Apr.  1 

.Mar. 

15  31 

3 '4 

1*. 

q 

2\l)r.  1 

Mar. 

1 3  3  ' ; 

7 

1  '  . 

li 

.Apr.  1 

.Alar 

1 !»  3 

♦; 

1  % 

*1 

.Apr,  i 

.Mar. 

13  3'., 

7 

1  ‘4 

*1 

A  1)1'.  1 

Mar. 

1  3  :t  ' 

7  1 

1  1  , 

‘1 

Apr.  I 

.Mar. 

15  3 

I  Howard  Smith  Paper  Mills 
Limited 

lUTIDEXD  >01I(  i; 

oil 

PKEI  EKKED  STOCK. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  29o  on  the  Preferred  Stock 
of  the  HOAA’ARD  S.AIITM  PAPER 
MILLS,  LIMITED.  b:is  tieen  declared 
for  the  quarter  ending  the  31st  day 
of  .Alarch,  1927,  pay:ible  on  the  lllli 
day  of  April,  1927,  to  Sliarciiolders 
of  record  at  the  close  of  business 
on  the  :;ist  day  of  March,  1927. 

By  order  of  the  Board. 

E.  HOAVARD  SMITH.  Jr.. 

Secretary. 

Montreal.  February  28th,  1927. 


POWFR  (’ORPORATION  or  r.\NAP4 

Limjteu 

First  Prefmrred^Dividend  So.  7 

Notice  it  hfrebv  given  thi»t  a 
dividend  of  Ibcing  at  the 

rate  of  6%  per  annun:i)  hat  been 
declared  on  the  6%  Cumulative 
Preferred  Stock  of  this  Company,  for 
the  Quarter  ending  March  31st* 
1927  payable  April  15th,  1927,  to 
thareholdert  of  record  at  the  dote  of 
business.  March  31st,  1927 
By  order  of  the  Board. 

L.  C.  HASKELl#.  Sterekirfu 
I  February  25th,  1927. 


UNDER  THE  MANAGEMENT  OF 
Power  (^.orporation  of  rsANAPA 

I  ■  ■  '-"l-MWITPIlfc  '  ^'1  '■■■■■■  >  ■ 

Ottawa  and  Hull  Power 

Company  Limited 

Dividend  So.  14 

A  DIVIDEND  of  One  and  three- 
quarter  per  cent  )  on  the 

PREFERRED  STOCK  of  OTTAWA 
AND  HULL  POWER  COMPANY 
LIMITED  has  been  declared  for  the 
quarter  ending  February  .'8th.  1027. 
payable  March  15th.  1027.  to  share- 
hoiders  of  record  February  28th,  1027. 
By  order  of  the  Boari. 

L.  C.  HASKELL,  .SarWuri/. 
February,  24th.  1027. 


q  Apr.  1 1 
q  Apr.  15 


Mar.  31 
Mar.  23 


Penmans .  . 
Do.,  prff 


Int.  Paper,  pref . 

7 

1*4 

q 

Apr. 

1 5 

Apr. 

1 

3 ’a 

7 

So.  Can.  Pow.,  pref 

6 

1 

*! 

Apr. 

1 5 

Mar. 

25 

3 

6 

('an.  Northern,  pref  . 

7 

1^4 

q 

Apr. 

15 

Mar. 

31 

3 ; 

3'i 

Pow.  Corp.  Can.  1st. 

Cum.,  pref . 

6 

1 ' . 

q 

Apr. 

15 

Alar. 

31 

6 

Ottawa- Mtl.  Power. 

cum.,  pref . 

7 

IH 

q 

Apr. 

15 

Mar. 

31 

31 . 

7 

Northern  Can.  Power.. 

3 

='4 

q 

Apr. 

10 

Alar. 

31 

1 ' . 

3 

liillcrest  Col . 

6 

1 

q 

Apr. 

1 5 

Mar. 

31 

3 

6 

Do.,  pref  . 

4 

lU 

q 

Apr. 

1 5 

Mar. 

31 

3'  . 

7 

Nat.  Brew.  ($25) . 

$4 

$l 

*1 

Apr. 

•  1 

Mar. 

15 

$2 

$4 

Do.,  pref . 

7 

1  ^^4 

q 

-Apr. 

1 

Mar. 

15 

3  '  . 

7  - 

Diwecr  FHO-Sd  FACTORY 

MfTffP  SIRv/iCb  a*  'HAVING 

MONDltAL  ENVELOPE  CO,  LTD. 


-NVFlOE^t  CONTMACTOHS 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  4,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFFTY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTI.MATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


iSHARP  DROP  IN 
STOCK  AVERAGE  < 
FOR  PAST  WEEK! 


Weakness  at  End  of  Penod;  nounccmeut  ot  a  stock  .split  by  Mas- 1 
,  Bnn^Aver^e  Down  |  sey-Harris  and  the  publication  of  I  On  a  Basis  of  Four 

®  favorable  reports  by  Penmans.  How-  f®*"  One 

i  Smith,  and  Ottawa  Power,  the  _  - 

BRAZIL  KEEPS  STRONG  |  Canadian  markets  showed  the  influ- I  TO  PAY  DIVIDEND 

-  I  ence  of  Wall  Street  throughout  the  _ _ 

Week  Featured  by  Excess  of  De-  past  week  and  the  tone  was  irregu-  Look  For  Disbursement  of  $1.50 
clines  Over  Advances — Some,  n'l'riod" wW a ^ *  a  Share  on  New  Stock — Com-'  i 


Heard  in  the 

Board  Room 


"TAESPITE  several  constructive  de- 
■^^velopments,  .such  as  the  an- 


ANNOUNCEMENT  OF  | 
!  STOCK  SPLIT  FOR ! 
MASSEY-HARRIS 


Redistribution  of  Common  Stock’ 
On  a  Basis  of  Four  I 
For  One  1 


BRAZIL  KEEPS  STRONG 


TO  PAY  DIVIDEND 


clines  Over  Advancei^ome,  period 'wUh^'^  dTItincY  ‘i^JcUonl?? !'  ®  Share  on  New  Stock— C 

Wide  Gains  During  Month  of'  tendency  on  Wednesday  in  sjnnpathy  pany  BeneEts  From  Popular- 

February  '  ‘he  more  or  less  drastic  break  jjy  Reaper-Thresher 

_  ;  in  the  major  market.  ' 

.  ,  ,  The  bears  in  Wall  Street  appar- 1  n.  ^ 

The  uncertainty  in  Mall  street  grabbed  their  opportunity  to  ‘ho  Toronto  Bnrenii  ol 

iring  the  past  week  found  its  re-  raid  the  list  on  a  technically  weak  i  rlnanolul  Times.) 


during  the  past  week  found  its  re-  raid  the  list  on  a  technically  weak  i 
flection  in  operations  on  the  Cana-  market  when  a  temporary  increase  | 


Toronto. — Favorable  developments 


Housser.  Wood  and  Co. 


ANNOrXCE  THAT  THEY  HAVE  OPENED 
A  DEPART.MENT  TO  DEAL  IN  SE- 
(  FRITIES  LISTED  ON  ’tHE  TORONTO. 
MONTREAL  AND  NEW  YORK  STOCK 
EXCHANGES.  W  H  I  C  H  DEPARTMENT 
WILL  BE  UNDER  THE  DIRECTION  OF 

Mr.  R.  F.  Davisox 

MLJIBER  OF  THE  TORONTO  STOCK  EXCHANGE. 


WHO  HAS  RECENTLY  BEEN  ADMIT¬ 
TED  TO  PARTNERSHIP  IN  THIS  FIR.M. 


TELEPHONE  MAIN  4301. 


ROYAL  BANK  BUILDING 


TORONTO 


nr.ECT  PRIVATE  WIRES  TO  NEW  YORK  AND  CHIC.4GO. 


'  di'in  F.xch’inges  where  prices  were!  in  call  money  developed,  and.  des-  of  an  outstanding  character  in  the 

i  '  It  1  .'to,.  «n  n  I  an  earlv  correction  of  the  rate,  I  affairs  of  Hassey-Harris  Company 

generalb  irregular,  culminating  a  maintain  their  pressure '  have  come  in  quick  succession.  The 

'  sharp  reaction  during  Wednesday  in  •whif.jj  extended  through  the  bulk  of  puhlication  of  an  excellent  annual 
'  svmpathy  with  the  weakness  in  New 'the  list.  It  is  rather  significant  ctatement  for  lfl36  was  followed  by 
York  Financial  Times  market  aver-  that  the  raid  of  this  week  should  a  contest  for  rontrol,  which  resulted  ' 
ages  of  15  active  common  stocks  have  developed  within  a  day  of  the  in  a  victory  for  the  Canadian  group,  j 
‘  clo.sed  the  period  at  123.7  as  compar-,  the  same  date  as  the  beginning  of  Tins  was  followed  in  its  turn  by  the 
ea  with  a  closing  figure  of  124.9  for  the  wide  break  of  March  1926,  and  announcement  that  directors  propos- 1 
•  the  preceding  week  while  the  aver-  it  will  he  interesting  to  see  how  far,  ^d  to  .split  the  common  stock,  on  a! 

'  age  for  the  week  was  also  lower  at,  'f  at  all.  history  will  repeat  itself.  ,  basis  of  four  shares  for  one  old  j 

'  124  5  as  compared  with  124.9.  The  The  Canadian  markets,  while  pro- !  share  held.  j 

1  figures  for  the  month  of  February  bably  in  a  stronger  technical  posi- 1  niTiilond  Indicated. 

showed  a  gain  of  over  2  points  at  |ion  than  'Wall  Street,  in  ■view'  of  the  j  Thiit  the  new  management  would  | 

,  123.6  as  -compared  with  121.5  for  hetter  industrial  outlook  in  the  Do-  permit  any  delay  in  taking  steps. 

■  January  and  Compared  with  an  aver-  undoubtedly  dangermis-  i  h«ave  the  junior  stock  placed  on  a 

age  of  102.7  for  the  month  of  Febru-  inflated  in  some  directions.  The  dividend  basis  is  obvious.  Earnin.gs 
f  ary,  1926.  *  sharp  reactions  in  Br.dge  and  t  e- :  company  warrant  this.  Fur-| 

I  Strength  in  Brazilian  again  foa-  immediately  on  the  broaden-  interests,  who- 

tured  the  market  during  the  week.' j,  break  in  IVall  Street  committed  themselves  to  the  extent 
the  steady  demand  for  this  security  ^  ,  ^®"®tituted  a  recogni-  fS.OOO.pno  to  acquire  control,  will  j 

pushing  the  price  up  over  2  points  to,  “On  of  this  fact.  ^vait  long  before  securing  a  re- 1 

above  122  on  Thursday's  morning  |  •  *  ♦  'turn  on  the  common  stock  they  i 

session.  Laurentide  showed  consid-  The  Newsprint  Situation.  bought,  the  funds  for  the  purchase  j 

erable  weakness,  closing  at  par  on  Althmieh  amU-sec  of  the  npwe;-'^^  which  are  costing  them  intere.sf. ' 
Wednesday  and  declining  further  to  situation ‘have  l>een  forthcom- i  ."  t’-V  the  street  expects  that  ^ 

below  99  on  Thursday  morning^  .alters  showing  f-'^tification  of  the  stock  split  at  the 

I  minion  Bridge  f’Oftened  to  lo7.  but  ^  overpro-  '  ™P^nding  special  shareholders 

I  made  up  part  of  the  loss,  oomirig' Canadian  mills  ap-  jneeing  will  be  followed  promptly  by  , 

I  back  to  139.  Other  features  of  the  unlikely  during  the  current 

week  were:  B.  C.  Fishing,  down  to  ^  convince  •‘'tock.  1  liis  probably  will  he  a 

I  86:  Bell  Telephone,  down  a  146it:',„p  investing  pub- 

I  Tanners  common,  up  to  3o;  <  ement  jj,  case.  Notwith-  '  “I'  the  present  stock  , 

!  down  to  132;  Tar  common,  dowm  at  attempts  to  arouse  ,  P'l  the^so  constnictive  fac- | 


McDougali  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

''  _ _ _  3r 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  VTNNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  New  York 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


to  6'"r  on  the  present  stock.  I 

Behind  ^11  the.so  constructive  fac- | 


Diversification  in  Investment] 
Is  as  Necessary  as 
Diversification  in  Your  Crops 


The  intelligent  farmer  takes  much  of  the  uncertainty  of  farming 
today  by  diversifying  his  crops.  He  knows  from  experience  that 
the  successful  farmer  does  not  concentrate  on  any  one  crop. 

The  intelligent  investor  protects  his  income  and  safeguards  his 
future  in  a  similar  manner  through  the  diversificatioa  of  his 
investment. 

The  selection  of  suitable  investments  requires  time,  knowledge 
and  experience.  Most  individuals  are  not  equipped  to  judge 
the  relative  merits  of  investments,  and  as  a  result  often  pur¬ 
chase  poor  ones. 

The  forty-three  years’  experience  of  this  house,  with  a  record 
of  no  loss  of  principal  or  interest  on  any  investment  during  this 
period  has  been  concentrated  on  an  issue  of  securities  yielding 
3^9o  that  are  as  safe  and  sound  as  it  is  humanly  possible  to 
make  them.  They  are  safe,  because  the  security  back  of  them 
is  diversified  between  only  Government,  Municipal  and  Pro¬ 
vincial  Bonds  and  First  Mortgages — all  trustee  investments  in 
themselves. 

The  booklet  we  have  prepared,  entitled  "An  Investment  Trust,” 
explains  this  unusual  bond  in  detail.  You  owe  it  to  yourself  to 
send  for  •  copy  without  delay. 


Hi,  and  the  prefeijed  at  92;  Alco-  buying  interest  in  the  newsprint  is- '  the  excellent  business  lieing 

nl.  down  to  26:  Steaipships  com-  .sues,  securities  in  this  group  have  ‘he  worlds 

on.  up  at  391G.  and  the  \  oting  Trust  disappointment  up  ,  "'‘'rkets.  V\  iile  the  company  pro- 

:  37;  Smelters,  up  at  247:  Textile.  jj  obvious  «  complete  range  of  farm  im- 

)  at  391^:  Goodyear  preferred,  up  that  the  average  investor  and  trader  P’^nent^.  pronounced  sucee^ss  has 
t  105i/«:  Howard  Smith  wants  to  be  shown  achieved  with  its  reaper-thresher, 

nvn  to  62;  Penmans  down  at|  There  are  undoubtedly  many  fac-  c.vtraordlnary 

3*2;  Quebec  Power,  down  at  ..-t.J  jors  which  serve  to  make  the  imme-  ,  •*,  v  .  v  ii  i  . 

id  Steel  of  Canada,  down  at  1-4,4.  i  diate  outlook  in  the  industry  any- '  .  6een  sold  b> 


OASTIHSONia 

UMJTFD  _  .  eSr.16B9 

ThtOldttt 
Bond  noute  In  Canada 

300  BMY  8T. _ TORONTO 


,  Bridge,  up  25;  Canadian  Tanners,  up,  however  much  It'iiiight  decline.  At  ‘he  threshed  grain' 

I  11;  BraMlian.  up  5U:  Bell  Tele-  the  same  time  a  heavy  volume  of  *"‘0  bag.s  or  wagons,  in  .a  single  op- 

;  phone,  up  7;  Dominion  Textile,  up  o:  new  production  c^me  on  the  market  I  bushels  j 

,  Steel  of  Canada,  up  7U;  Goodyear  ^he  beeinninff  of  the  year  with  company  also  pro- 

iTire  preferred,  up  9»i:  Lake  of  the  ,„ore  projected  for  the  balance  of  i •""’a”  .r^aper-Giresher.  suit- 
'  Woods,  up  12^4 ;  Lyall  Construction.  |i,p  This  would  suggest  some  I  for  an  ordinary  sized  farm, 

j  up  8;  and  Canada  Forgings  prefer-  degree  of  overproduction  in  the  in- j  11  ill  Become  Xecessitj'.  . 

i  up  9.  dustry  as  a  whole,  but  the  chief  One  of  the  essential  principles  ini 

j  Trend  of  Averages.  problem  seems  to  be  the  extent  to  ^  the  operation  of  any  successful  fac- i 

!  The  following  figures  present  thel"'t>t^h  Canadian  mills  will  be  affect- ,  tory  or  business  house  is  reduction  i 
j  daily  averages  for  the  week  and  i  ‘*3'’  the  situation.  ;  in  the  cost  of  operation.  By  this 

,  comparisons:  '  t”  ‘louht  as  to  the  abil- <  means  profits  are  made  in  compotl- 

:  Thursday,  Feb.  24  .  124.8  *ty  of  nio.st  of  the  Canadian  produc- !  tion  with  all  comers.  The  same 

Friday  Feb.  25  T .  124.6'  ‘‘‘'s  to  meet  whatever  situation  whtcli  principle  applie.s  to  farming.  Avail- 

Saturday,  Feb.  26  .  124.7  develop  seems  unwarranted  in  |  able  statistics  have  shown  that  the 

'  Monday,  Feb.  28  . .  124.6  '  tp"'  of  the  fact  that  even  during ;  cost  of  harvesting  and  threshing  iin- 

'  Tuesday  March  1 .  124.5|tl'e  drastic  slump  of  1920-1921  noneider  favorable  conditions  is  reduced 

•Wednesday,  March  2 .  123.7  of  the  Canadian  newsprint  compan- j  by  from  50  to  100  per  cen.t.,  by  the 

■  Average  for  week .  124.5  forced  to  pass  the  divi-  I  use  of  the  reaper-thresher.  One  far- 

!  Previous  week  ..  .  124.9  on  their  junior  securities.  Itjmer  in  the  Canadian  west,  who 

January  average'.".  '. .  121.4  '■?  o°t  to  be  expected  that  anyhting '  grew  600  acres  of  wheat  used  the 

j  February  average*  ..  123.6  the  degree  of  overproduction  ’  Mas.sey-Harris  reai>er-thresher,  at  I 

'High  (1927)  Feb  19*.*.  .".*  .*.  125.0  develop  this  year  as  was  expe-  an  entire  cost  o^f  45  cents  per  acre,  j 

Ilow  (19'27)  Jan.  28..*  .*.*  ..  i.  120.6  t”  post-war  deflationary ;  as  again.st  $3.95  under  old  methods, 

\Terages~Last  Yean  period  and  mest  of  the  companies  the  year  previous.  This  may  have: 

January  average..*  ..  ..  *. .  100.0  much  stronger  balance ,  been  an  exceptional  case,  hut  the' 

'  February  average  ..! .  V.  !!  1027  position  now  than  they  were  ■  fact  stands  that  the  saving  is  so  re-' 

'XTarp-h  n'vpV.To-p  .  Tf>,  P|then.  i  volutionary  that  the  reaper-thresher  I 

'April  averU.*.*  .*.*  .*.  :.*  .* !  lOOd;:  „  .f-  »  ,  r""  a  ^*‘".  ^  "'^‘^essity,  wherever  [ 

'  May  average .  98.1  j  Braitlian  Heal  Leader.  grain  growing  is  earned  on  on  a, 

June  average .  100.2'  Brazilian  Traction  a.gain  demon- J  l^^rge  .scale.  ( 

;  July  average .  101.8  sfrated  its  right  to  market  leader- i  * - —  | 

1  August  average .  106.2  ship  during  the  past  week  by  main- i  pa  nifllT/IP  li 


Stock  Brokers  and  Financial  Agents 

^  f  Toronto  Stock  Exchange 
2  embers  |  Montreal  Stock  Exchange 

21  JORDAN  STREET  -  TORONTO 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHAN33 

Private  mre  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Averages  Last  A*car. 

[January  average .  100.0 ■' 

February  average .  102.7  ; 

'  March  average .  101.2! 

[April  average .  100.1  | 

:  May  average .  98.1  | 

June  average .  100.2' 

;  July  average .  101.8  i 

1  August  average .  106.2  i 


Centlemen: 

Kindly  tend  me  a  copy  of  your  booklet,  “The  Investment  Trust.” 
I  understand  this  places  me  under  no  obligation  whatever. 

Name . . . 


I  September  average .  113.6  I  taining  its  position,  and  even  show- 

;  October  averaae .  1 13.6  ing  continued  strength  in  the  face  of 

i  November  average .  117.6  more  or  less  general  softness 

I  December  average .  120.1  throughout  the  balance  of  the  list. 


Hic-h.  1926  .  121. 

Ix)w,  1926  .  97. 


Address  . . .  .  Dividends  in  Sight 

. . .  ■■■■'  =  j  For  Atlantic  Sugar 


!  Since  the  heglning  of  the  year, ! 
the  business  of  Atlantic  Sugar  is  re- 


Whilc  there  was  a  further  strong 
demand  for  the  security  from  Lon¬ 
don,  local  demand  also  reached  sub¬ 
stantial  proportions  and  there  seems 
no  doubt  that  it  is  solidly  hack  in 
public  favor  as  an  investment  secu- 
litv. 

«  «  «  I 

llillerest  Collieries.  ! 

.\  notalile  feature  of  the  past  | 


HIGHER  EARNINGS  I 
BY  CAN.  CANNERS 

Profite  Up  $50,000  at  $777,229^ 
— 5.9  Per  Cent.  Shown 
on  Preferred 

(From  the  Toronto  Bureau  of  The 
Fiiiaiieial  Times.)  j 

Toronto. — A  profit  for  the  year  i 
1926  before  deducting  interest  on  i 
funded  debt  amounting  to  .$777,229 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


creases  his  overhead,  and  if  he  does  !  ported  to  have  made  a  .satisfaotorv  week  was  the  apparent  passing  al-  jl926  before  deducting  interest  on  j 
not  curtail  production,  he  i.s  roq.iir- [  .howins  con:ddering  that  thenionil.'s  of  the  gratifying :  fuml^^  deM 

ed  to  carry  a  large  stock  for  which!  .  C  .statement  by  Hillcrest  follienes  |  ns  shown  in  the  annual  statement  of 

there  is  no  imnied'ate  demand  The  January  aiid  Fehruary  arc  u«'ial-  „ho’.viiig  earnings  of  almost  8  per !  Canadian  Canners.  Ltd.,  just  releas- ! 
retailer  buvs  as  he  needs  in  small  Iv  dull  periods  in  the  trade.  Both  <'ent.  on  tlie  common  .^tock.  When  ‘  ed.  This  compares  with  a  profit  of 
quantitie.s,  and  tho  whoic.sale  mer- '  export  and  domestic  output  h.ive  P'tn-^iJei'ed'  that  dividends  onj  $722,423  in  192o:  intere.st  fqr  funded  , 


without  an  outlet  for 


tlie  junior  security  have  been  paid  debt  amounted  to  $237,828  compared 


MOKK  I.YIMIGRANT.S. 


•  |v|T|npn  /IIITTTAXT  mouth”  buying.  The  inanufactur- '  ‘t’**  heglning  of  the  year,!  Hillcrest  Collieries.  [  Financial  Times.) 

AllVlir  1  I  Allllllll  er,  if  he  curtails  his  production,  in- 1  the  business  of  Atlantic  Sugar  is  re-  .\  notalile  feature  of  the  past!  Toronto. — A  profit  for  the  yeai 

m/ 1  mUmjU  [creases  his  overhead,  and  if  he  does  I  ported  to  have  made  a  satisfaotorv  week  was  the  apparent  passing  al-jl926  before  deducting  interest  or 

IW  Dr  AF  ECTATC  production,  he  i.s  roq.iir-i.howmg  con:ddering  that  thenionihs  of  the  J’t 

I  111  Kr  Ul  1^  ^  I  J1  I  P  '  f^fl  to  rarrv  n  t^fork  fnr  whirh  statoiueiu  ]>v  Hillcrest  f  ollienes  '  IS  shown  m  the  annual  statement  o! 

Ill  lILi/lL  ™  ImmedTaiTdcma^^^  February  are  usual-  .sho'.ving  earnings  of  almost  8  per !  Canadian  Canners.  Ltd.,  just  releas- 

-  retailer  buvs  as  he  needs  in  small  Iv  dull  periods  in  the  trade.  Both  <'ent.  on  tlie  common  .^tock.  When  ‘  ed.  This  compares  with  a  profit  ol 

Head  of  American  Trust  Com-  cuiantitie.s,  and  tho  whoic.sale  mer- '  exnort  and  domestic  oiitmit  h  ive  considered'  that  dividends  onj  $722,423  in  192o:  intere.st  fqr  funded 

Ichant  is  withoiF  an  outlet  for  his  ,  I,  ,  j  ,  ‘be  junior  security  have  been  paid ;  debt  amounted  to  $23(.828  compared 

pany  Says  OuUook  is  None  |  adjn.stmenl  aUvTn’^r  ot  heTn™'’^'!Jn  '"terruption  throughout  the  1  with  $242,052  the  year  before,  and 

Too  Bright  !  of  this  problem  is  imperativelv  need- 1 '1,®  I- fa  operating ,  the  net  amount  left  for  appropria- 

■  '  ■■  i  if  /jiir  mocneritv  's  to  (Kin-  N\ith  law  siuar  bougjtwhen  fonditions  and  that  the  company ,  tions  was  $539,401  as  compared  with 

•New  York.— While  pointing  to  the  tinue.”  '  ‘  than  ‘hey  are  at  a  healthy  balance  .sheet ,  .$180,371  in  1925.  Preferred  divi- 

ven.arknhle  hv*  tv,n  _  j  pl•c.'^cnt.  (  onditions  in  the  raw  mar-  position,  the  bid  prices  of  60  on  the'dends  at  the  rate  of  4  per  cent,  were 

...  .  f  ^  \initi.-  ■utiK'i;  w'Tts  point  to  higher  stock  an'd  85  on  the  prefer- 1  paid  amounting  to  $364,568  and  the 

Irust  companies  of  America  with  -MOKL  HI  MH.RAAT.S.  |  prices.  Should  this  prove  to  be  the  pp,,  appp.^^  of  |  balance  was  left  for  surplu.s  account 

resources  of  more  than  $19,000,000.-  I*if*r<*ase  Reported  For  Ten  .Months,  c.-se,  Atlantic  should  be  able  to  make  ,  hjeating  returns  on  the  securities  of !  of  $174,833. 

000  in  1926,  an  increase  of  more  liscal  loar  !  an  even  better  showing  for  192i  ff,  ppp  cent,  and  8(4  per  cent,  res-!  Balance  brought  forward  at  the 

than  S6  000  oon.oiHi  tpo  Ottawa.—  Immigration  to  Canada  than  i.s  expected  to  he  revealed  in  pppfively.  ;  beginning  of  1926  was  $995,621, 

ivoird  J  Fox  nresident  nf  Viip  Tni^i  ‘be  ten  nionihs  of  the  fiscal  jear.the  coming  statement  for  1926.  ,  IVith  the  promise  of  continued  fa- i  whicii.  with  the  surplus  from  1926 

Coinnanv  Division  of  iim  \mf-r!r'-in  January  31,  1927,  amounted  to  In  circles  emse  to  the  cmnpany  it  yQpjjhip  labor  conditions  in  the  West-  operations,  brought  the  total  to  $L- 

Banker.s’  Association  -infi  n-estupnt  tt^'tb9  conipared  with  76.439  for  the;  i.s  stated  net  pro will  1>€  in  the  p,.jj  pQ^i  figifjs  .p^d  the  general  husi- 1  170,454:  from  this,  $650,000  was 
of  the  Easton  Triisr  r’nmnJnv  I’-ii:  I  Corresponding  period  a  year  ago,  ac-;  neighborhood  of  S.-iaO  000.  I  his  after  jjpj,g  outlook  in  the  Dominion,  pros-!  transferred  to  investment  and  con- 
ion  Pa  utters  a  warnin-  t,', “  Statement  just  made  depreciation  of  $400, jOO  and  appre-ippp,^  f„,.  future  operations  of  the  '  tingent  reserve,  leaving  a  balance 
ininisted  with  the  inve'Ttnif  nt  nf  Department  of  Imini-' ciation  in  value  of  raw  sugar  phieed  |  pQ,^p^j,y  appear  bright  enough  to  carried  forward  into  ,the  current 

funds  1o  he  careful  -is  to  real  '  ^ration  and  Colonization.  This  is  at  about  $600,000.  make  total  cstim- j  higher  levels  for  the  seen-  year  of  $520,454. 

tate.  "  *  '  j  an  increase  of  55  per  cent,  for  theiated  earnings  of  $l.oOt),000.  ritirs  which  are,  however,  rather  The  balance  sheet  shows  an  in- 

"Withoiit  heinc  an  alarmist”  Period  under  review.  |  In  a  continuance  of  the  steady  p]„..p]y  ],p]^  orea.se  in  net  working  capital  of 

Mr  Fox  ‘l  Immigration  for  .lunuary.  1927.;  progress  being  made  by  the  com- 1  -  $599,339  from  the  healthy  figure  of 

‘we)  1  for  thore  of  us  adio  ue  con  ! pany  at  present  there  is  reason  to  DDACIT  TAIM  [  '$2,861,734  on  the  previous  balance 

stantlv  char4'd  with  the  ^vestment  !  '"‘  rease  of  79  per  believe  tlmt  preferred  dividends  may  rKOHl  (lAIN  .‘beet.  Sales  in  1926  increased  over 

„f  - -  c  l.  .  7  '  cent.  Of  this  immigration  899  were' be  in  sight  towards  the  end  of  next  '  1925.  exnorts  to  Great  Britain  .sliow- 


Malcoltn  C,  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

Telephones  Main  6675-6676  -  152  Notre  Dame  Street  W- 

MONTREAL 


( present.  <  ondilions  in  the  raw  mar-  position,  the  bid  prices  of  60  on  tho'dends  at  the  rate  of  4  per  cent,  were 
ket  are  said  to  point  to  higher  common  stock  an'd  85  on  the  prefer- 1  paid  amounting  to  $364,568  and  the  ! 
i  prices.  Should  this  prove  to  be  the  pp,|  appp.jp  decidedly  out  of  line,  in-  !  hai.ance  was  left  for  surplus  account  | 
,  c."'se,  Atlantic  should  be  able  to  make  ,  returns  on  the  securities  of  ;  of  $174,833.  I 


uuu  in  ly.'b,  an  increase  of  more 
than  $6.000, OOO-oi.MJ  snico  VJZ'i,  Ed- 
ivoird  .].  Fox,  president  of  the  Trust 
('ompany  Division  of  the  American 
Bankers’  Association  and  president 
of  the  Easton  Trust  Company,  Eas¬ 
ton,  Pa.,  uttcr.s  a  warning  to  those 
ininisted  with  the  investment  of 


10  per  cent,  and  8(4  per  cent,  res-  !  Balance  brought  forward  at  the 
pectively.  ;  beginning  of  1926  was  $995,621, 

YVith  the  promise  of  continued  fa- i  whicii.  with  the  surplus  from  1926 
vorable  labor  conditions  in  the  West- 1  operations,  brought  the  total  to  $1,-' 
ern  coal  fields  and  the  general  husi- 1  170,454;  from  this,  $650,000  was. 
ness  outlook  in  the  Dominion,  pros- !  transferred  to  investment  and  con-' 
peets  for  future  operations  of  the  '  tingent  reserve,  leaving  a  balance 


"Without  being  an  ijanni.st.”  .said  ^  Tnittii 
-Mr.  I'ox.  "1  sugge.st  thiet  it  would  be  I 
well  for  those  of  us  wiio  arc  con-;  y. 
stantly  charged  with  the  investment  .  ‘  i 
of  funds  to  take  note  of  the  possl- i  ry'i.i  .u 
bility  that  there  may  be,  and  prob-  .  p,  i  o 
ably  will  he  a  dcprc.s.sion  in  real  es- 
tate  values  caused  b3-  the  reduction 
ot  rentals  and  that  caution  should. 
therefore,  be  observed  in  -making  in-  GEIi! 

ve.stments  of  this  character.  The  | 
excessive  cost  of  building  does  not 
nece.ssarily  represent  inlrui.sic  value.  Be 

If  building  operations  continue  as  niie 

at  present,  the  law  of  supp’y  and  last 

demand  will  inevitaLlj  cans.;  a  re-  7S3.5I 

ducUon  in  renials  and  thii  the  tlie  1 

va'.ue  of  the  security  must  be  im-  ever 

paired.  p’etc 

Bat  this  is  not  the  only  p  oblem  "acia 

of  the  business  world.  There  is  an  f,  057 

ever-chang  ng  aspect  of  the  diffi-  C  685 

cultles  wiiich  confiont  the  banker  whoh 

and  his  clients  who  impose  confi-  Ta: 

dcnce  in  his  judgment  and  seek  Lis  lions 

advice.  The  instalment  buying  of  the  t( 

automobiles,  furniture'  hook.s,  and  was 

countless  other  articles  in  trade  ■  than 

and  commerce  is  a  problem  that  has  the  v 

ii-ot  yet  reached  a  proper  solution.  duced 

Akin  to  this  is  a  somewhat  radical  e.stiin 

change  recently  developed  in  nier-  been 

chandisirg  known  .is  “hand  to  _____ 


I.  905  from  the  T'liited  States; 
160  from  othrir  countries.  | 


CHRISTIE  BROWN: 


GEKIIANY’.S  TAX  KEVEXrE 
L\  JAM  ARV  \ 

Ki;roR!)  HIGH. 

Berlin. — Ge’-man  tax  reve¬ 
nue  for  January,  as  reported 
last  w^ek,  showed  receipts  of 
763.500  00')  marks,  which  is 
the  la;-g('sf  monthly  revenue 
ever  recorded.  For  the  com- 
p’eted  ten  months  of  the  "i- 
"acial  year  taxat  on  yield  'd 
6  057  million  marks,  as  against 
6  685  million  estimated  for  the 
whole  year. 

Taxes  pledged  for  repara¬ 
tions  yielded  1,980  millions  in 
the  tcn-inonih  period,  and  this 
was  actually  03  million  more 
than  iiad  been  estimated  for 
the  whole  year.  Gustonis  pro¬ 
duced  770  milllous,  ■whereas 
e.stiinatps  for  12  months  had 
been  only  5S0  million. 


i  BRITISH  INTERESTS  Farnings  of  $2.10  a  share  on  the 

I  1)1117  IklTA  on  AY)  I  Ml  shares  of  no  par  comiiion 

dUY  INIU  JlAuRAIH  .-tock  aim  reveiGed  by  the  annual  re- 

,  pert  of  Christie  Brown  &  C  o.,  Ltd., 
,_  I  ^  '  for  the  year  ende<I  December  31, 

(!■  roni  the  foroiilo  Hnreaii  oi  IhCijrior,.  Tliirs  compares  with  earnings 
rinuiicial  limes.)  i  f,f  than  10  cents  a  share  for  the 

Toronto. — Following  a  meeting  of  prcc  d'ng  year. 


The  balance  sheet  shows  an  in- 1 
!  crea.se  in  net  working  capital  of: 
$599,339  from  the  healtliy  figure  of 
■$2,861,734  oil  the  previous  balance 
.‘•liect.  Sales  in  1926  increased  over, 
1923.  exports  to  Great  Britain  show-, 
Ing  improvenicnt. 

creameryIierger 

FOLLOWS  FAILURE  i 
OF  CO-OPERATIVE 


[the  board  of  directors  of  .lo-'  F  Net  ince 
S'-iagram  &  Sons  I.td.,  held  !i  3  *h  s  rhow  n  on 
I  week,  the  foilo'vin":  notice  "'t'  ast 
I  cd  at  the  To-onto  Stock  I'  -c'  ">•  i 

“Negotiations  were  p  ac  ■>  '  na  ' 
completed  with  important  is-'C  h'n-  stock  ’ 
tercsts  to  acqirre  a  holding  in  tlie  at  $89,590. 


ircc  d'ng  year.  I  (roiiliiiiied  I'rom  Rage  1) 

Net  incoTie  after  depreclat'ou  is  the  United  States  are  calling  for 
■hown  on  the  repart  at  $292,14.»  us  fixed  prices  under  the  .McNary- 


Wc  beg  to  announce  ti  nt 

Mr.  John  A.  Mara 

has  been  admitted  to  part¬ 
nership  in  this  firm  as  of 
I'’chruary  24tli,  1927. 


The  parlnersliip  now  consists 
of  the  following: 

Mr.  W.  Harold  Mara 
Mr.  Leigh  M.  McCarthy 
Mr.  H.  G.  Davidson 
Mr.  John  A.  Mara 


Mara  &  M(£arthy 

Mcniborn  Toronto  Stork 
KxrlinnKr. 

Mrnil>rr.<«  Montrrul  t'nrb  Market. 


g»r  Bnj  Street  .  TOnOXTO 


b-^  'd  'nte  rat  tar'c  ; 
oo  both  c'-ss-s  of 


ln,<t  H.augcn  bill,  winch  President  Gool 


id-  '3  lias  vetoed,  while  the  L’ood  Ue- 
searcii  Institute  of  California  de- 


c»ni|)any  for  invcv-itmcnt  pu  po  es. 


*'lus  for  the  year  wsu^  left  dares  that  the  measure  would  be  a  straps”  by  trying  to  find  .some 

I  disappointment  to  the  wheat  grow-l  pjjsy  solution  for  tlieir  problems  by 


Tile  rv^iiroinent  during  tlie  year  ers  in  any  event. 


“The  connection  formed  will,  it  is  I  of  tlie  company’s  bonds  is  reflected  'I'riily,  the  iiiK'Stion  of  agricultural  | 
believed,  be  of  great  .value  to  tlie  I  in  tlie  balance  slieet  where  a  reduc- 1  tinaiice  is  a  complex  one,  and  any' 
company  in  the  developtiieiit  of  their:  lion  in  cash  from  $323,846  lui  at  the.  survey  of  the  whole  situation  leads 
business.  An  announccinent  in  ;  end  of  1925  to  $29,758.  brings  eui-ito  tlie  conclusion  tliat  tlie  farmers 

this  conncctioii  will  ho  made  in  tlie  rciit  a.sset;i  down  to  $676,214  from  |  wlio  are  solving  their  own  problems' 
near  future.  i$!)79,150.  A  slight  increase  in  cur-  b.v  increasing  productive  efficiency 

”Tlie  parties  in  question  have  no  .  r<  nt  liabilities  to  $181,761  leaves  net  and  studying  marketing  methods,  iii- 
110  connection  with  Distillers  < 'om- i  working  capital  of  $494  4.53,  down  dividiially  or  collectiveb',  are  making 
pany.  Ltd.  or  any  Canadian  distillery  i  from  $8(i3.S2<l  on  tlie  last  balance  better  progress  tliaii  tliose  wlio  arej 
Interests”.  Istieei.  seemingly  "pulling  on  tlieir  ovvul 


flic  magic  of  new  credit. 


ln*./e«±or-a 

iUhe  ffnancml  Eimts 


Water  Power 
As  a 
Means  of 
Investment 

Tlie  bonds  of  strateglcalljr  ' 
located,  ivell  constrncted 
and  ably  managed  water 
flower  oompnnlca  offer  • 
means  for  Investment  that 
commends  itself  to  all 
thlnklntt  tnvostora. 

We  wonld  be  glad  to  for* 
nisb  yon  tvltb  details  of 
two  is.sacs  wlileb  wo  nnro. 
servodly  recommend. 

JOHNSTOM 

171  St.  Jamea  St..  MoatMal 

{Meiitrnn  Stock  Bxehaaa. 
I'oronto  Stock  Bvchaaac 
Montreal  Cork  Uorkot 
WInnIprr  Orola  JSzehaarc 
ChIcOBO  Boord  ot  Trade 


